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WORLD NEWS 

•• “ ■ 

Protests at 

| Dartmoor 
road plan 

Transport Secretary Nicholas 
Ridley met protests from 
Labour MPs after he announced 
approval of & by-pass -for Oke- 
hampton, Devon* across part of 
the Dartmoor national park. 

His decision- went against a 
report by a joint committee of 
hath Houses of Parliament 
which recommended a route 
avoiding die moor- . 

' Tory SfPsr front . the west of 
England backed Mr Ridley, say- 
ing the traffic bottleneck in the 
town was a serious obstacle to 
ronvetnenVto the West Country. 
Page 4 

Social workers strike . 

'Almost 600 social . workers, and 
support staff .went on strike In 
protest at the decision by 
Lambeth - Council in south 
London to take- disciplinary 
action against staff before an 
inquiry into the case of Tyra 
Henry, whose father -was jailed 
for. her murder.. - 

Wine tests ordered 

Tests have -been ordered . by 
the Government an. wines from 
West- Germany, Yugoslavia. 
Hungary and Bulgaria, along- 
side- the Austrian wines which 
sparked the scare over con- 
tamination with an antifreeze 
chemical. Wine scandal. Page 7 

Daily Mail print move 

Associated Newspapers, pub- 
lishers of the "Daily Mail and 
Mail on Sunday, has brought 
forward the building of a £100m 
printing complex. to meet the 
challenge of newspaper- pub- 
lisher Eddie Shah, and other 
Fleet • Street - competitors 
planning - to. improve their 
technology. Back Page 

Police corruption probe 

Allegations ' of ' corruption 
involving- the ' Greater Man- 
chester Police are. mider investi- 
gation! The-'inqniry-fs believed 
to concern lorry TtijfccMngs over 

the past five years.- 

. ’ * ■ : . . ■ ■ ' 

*0r Death 1 recaptured 

Fottefli .^raptured* i 
prisoner - Sidney . Nobla-nick-' 
named. Dr Death— rafter a firm 
of. estate agents ■ in. -Woking, 
Surrey, reported that a man 
fitting his description ■ was 
inquiring about a boilse. 

Union seeks ballot fund 

The British Association of Col- 
liery Management. -joined two 
other unions, the AUEW and 
the EETPXJ, in deciding to 
apply for state funds for postal 
ballots iii defiance of. TUG 
policy. Page 5 •- 

Tax scheme expanded 

The scheme by which art works 
can be offered in , lieu- of tax 
has been expanded with the 
announcement that the cost of 
important works can be ab- 
sorbed . by drawing, on the 
Government's public' expendi- 
ture reserve. Page 3 

Uganda army revolt 

Uganda radio confirmed reports 
oE a rebellion within the army 
against President Milton Obote. 
Page 2 , 

■ ■ 

Sikhs caH off .protests 

Sikh leaders called off a three- 
year campaign for" greater 
autonomy and ratified an agree- 
ment with .' Indian Prime 
Minister Rajiv Gandhi. 
Background, Page 2 

Liverpool fans cleared 

"Liverpool '-supporters John 
A work, 30, arid! -George Davis, 
33. were acquitted in Brussels of 
attacking a .Belgian and stealing 
his wallet befoi^B the European 
Cup Filial -riot at the Heysel 
stadium. 

Two jailed for spying 

An East . German court .failed 
two West Germans for IS and 
seven years on charges of spy- 
ing. _ 




BUSINESS SUHMARY 

200,000 new 
accounts 
for Midland 

MIDLAND BANK has attracted 
more than 200,000 new accounts 
since it introduced free banking 
for customers in credit last 
December — more than twice 
the number 'it had hoped for 
by the end of next year. Back 
Page 

CHINA is to raise bank interest 
rates to restrain excessive 
growth and prevent economic 
destabiisation resulting from 
rapidly expanding trade links 
with the West. Back Page 

EQUITIES rebounded when 
prospects for another small 
reduction in bank base lending 
rates brightened.'. Values im- 
proved during the afternoon 



with upward momentum in- 
creasing in the after-hours’ 
trade. The FT Ordinary Index 
dosed 13.1 up at 924.1; on the 
week it was 11.3 down. Page 12 

DISSIDENT' shareholders in 
Chloride, battery maker, won a 
short-lived victory when their 
leader. Dr Maurice Gillibrand, 
was voted onto the board by a 
show of hands at the annual 
general meeting A. second 
count overturned the result. 
Back Page - 

SINGAPORE unveiled a S$450m 
(£2 12. 6m) package of trouble- 
shooting measures to push the 
economy back on course after 
second quarter figures showed 
unprecedented zero growth. 
Page 2 

SOVTETF bil production sank to 
295m tonnes in the first half, 
-4 per cent outside the stale's 
target for the troubled industry. 
Page .2; Daily value of North 
Sea oil output falls IS per cent. 
Page 3 

POST OFFICE made record pro- 
fits, "of £1 33.7m on mail and 
counter business and flS.Sm at 
National Girobank in the year 
ended April 3. Page 4 

SIR IAN MORROW, head of 
the independent underwriting 
agency which is to manage the 
affairs of 1,525 Lloyd's members 
facing £130m insurance losses, 
warned members they may face 
further cash losses next year. 
Page 4 

FORD MOTOR, second biggest 
U.S. car maker, reported second 
quarter' earnings down to 
$698.7ra (£496. 05m) from 

$909.1m on revenues of $13.Sbn, 
against $14.1bn. 

LTV, third biggest U.S. steel 
group, saw its second quarter 
net loss widen sharply from 
$22 ,7m (£L6.11m) to $472^m. 
Sales rose to 52.11 bn from 
$1.5Sbn. The loss includes a 
$4Q0m special charge. 

BHP, Australia’s biggest com- 
pany. reported record net pro- 
fits of A$752.6m (£38 1.7m) for 
the year ended May. Dividend 
is going up 6 cents to 27 J> cents 
a share on increased capital. 
Page 9 

AETNA LIFE and Casualty, 
largest investor-owned U.S. 
insurance group, more than 
doubled operating net profits to 
$100m (£70.99m) in the second 
quarter. Page 9 

TffV SERVICE- vehicle and 
electronic parts distribution 
group, announced an interim 
taxable profit, of £7 .9m, adrift 
of. . last year’s comparable 
£26J9m. Page 5; Lex, Back Page 


DOLIAK 


New York lunchtime: 

DM2.8415 " 

FFr S.G3R 
SwFr 2.3195 
Y235-S5 
London: 

DM2564 (2 564) 

FFr&? (-8.715) 

SwFr 2.3345 ( 2 33851 
Y 2 39. 25 (238.96) 

Dollar Index I3S 7 (13&5J! 

Tokyo close Y238.15 

U.Sl lunchtime rates 

Fed Funds 7*^ • ' 

3-month Treamiry BHfer 7.18% 

Long Bobd: 105i 
yield: . 10.6S 


GOLD 


New York: Com ex August latest 
$317.3 

London: 5317,75 (5317.75) 
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STERLING 


New York lunchtime $1.41575 
London: 51.4085 (1.411), 

DM4 0275 (4.036) 
FFr12.275 (12.20) 

SwFr 3-2875 ( 3-295)' 

Y 336.75 (337) 

Sterling Index S4.2 (84.1V 

LONDON MONEY 

3-montt interbank: 

closing rate 11*^ '(11 W 
3-month eligible bills: 

buying rate 11 A % (lltWY 

STOCK INDICES 


FT Ord 924.1 ( + 13.11 
FT-A ATT Share 597.12 ( + 1.0%)! 
FDSE 100 1,233.7 ( + 18JJ) 

FTA long gilt yield index: 

-High coupon 10.15 { 10.19)' 
New York lunchtime: 

DJ Ind Ay 1,352.37 (-154)’ 
Tokyo: 

Nikkei Dow 12,645-09 (+105)? 
ysftanfay. Back Pfifli 


Bank of England cuts 
dealing rate to push 
clearers down \ point 


BY MAX WILKINSON AND MARGARET HUGHES 


THE Bank of England hoisted 
a signal yesterday to indicate 
that it wants another half of 
a percentage point cut next 
week in thecost of borrowing 
from the banks. 

The Bank acted to push clear- 
ing bank base rates down to 
Hi per cent, as two more build- 
ing societies announced cuts in 
their home loan Tates for new 
borrowers. The two societies, 
the National & Provincial and 
the Britannia, also abolished 
their differentials, whereby they 
were charging more for larger 
mortgages. The cuts followed 
the lead of the two largest 
societies, the Halifax and the 
Abbey National, given on Thurs- 
day. The moves set a mortgage 
rate' of 13.25 per cent for new 
borrowers from four of the lar- 
gest societies — a cut of | of a 
percentage point. 

The Bank cuts its dealing 
rates — at which it supplies cash 
to the banking system— by half 
a percentage point and 
obviously expects thp clearing 
banks to -cut their base rates 
on Monday or Tuesday. 

This woold be the second cut 
in two weeks and could bring 
base rates down to 2* percent- 
age points below the peak 
reached in January, after the 
last sterling crisis. 

The authorities have been 
encouraged to push interest 
rates downwards by the strong 



Editorial Comment. Page 6 
Money Markets. Page 11 
China raises interest rates. 
Back Page 
Lex, Baek Page 
Lower mortgage rates for 
first-time hovers, Weekend 
FT VI 

performance of sterling against 
continental European curren- 
cies. as well as against a 
weakening dollar. 

The more ypjterdsy, however, 
caught the City by surprise, 
mai nly because Mr Nigel 
Lawson, the Chancellor, has 
recently stressed bis desire to 
keep interest rates at a high 


enough level to maintain down- 
ward pressure on inflation. 

The London Stock Exchange 
took heart from the Bank’s 
more, with Government or gilt- 
edged stock prices rising by up 
to 8-point, and the equity mar- 
ket rebounding after its sharp 
falls on Thursday. . 

On European foreign ex- 
change markets sterling re- 
tained its recent firmness, 
helped by continuing adverse 
sentiment against the dollar. At 
the close of trading in London, 
the pound was comfortably 
above the $1.4 barrier and 
finished 30 points down on the 
day, at $1,408. 

The Bank of England's 
sterling index against a trade- 
weighted basket of currencies 
closed at 84.2 (1975=100). up 
0.1 from Thursday, the close 
was 17.6 per cent higher than 
the average for January, but 
about the same as its average 
level io 1983. 

In 1983. however, the pound 
was 8 per cent higher than at 
present against the dollar, and 
4 per cent lower against the 
D-Mark. 

For the time being the UK 
authorities’ strategy is evidently 
to lead interest rates cautiously 
lower in an effort to maintain 
the pound at around its present 
overall value. They want to 

Continued on Back Page 


Britoil profits forecasts 
down £5m as sale nears 


CONTINENTAL SELLING PRICES: Auvtfe Sc* 18: B*h<«m t' «: Dwimarl: Kr 7 25: 
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Kr 600:. Fnrtggnl Ek. Btfc.Spaln Ft* .HOC Sweden Kr. fi-50:. Switwrlend Fr Z.30: 
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BY STEFAN WAGSTYL 

BRITOIL. THE world’s biggest 
oil exploration company, has 
cut its forecast of net profits 
for 1985 by f 5m to £lS5m, just 
days before 4he Government is 
expected to sell Its remaining 
49 per cent stake in the 
company. 

It blames the cut in the 
£180m forecast published in its 
pathfinder prospectus two weeks 
ago, on the faU in the sterling 
price of oil, caused by the 
appreciation of the pound 
against the U.S. dollar. 

The new figure, to be 
included in the formal offer for 
sale document assumes an aver- 
age price of oil for the second 
half of 1985 of £19 a barrel, 
against an original estimate of 
£ 20 . 

City reaction last night was 
that the change would make 
little difference to the share 
sale, which is widely expected 
to take place on Tuesday. 
Britoil shares closed 4p up at 
207p on the London stock 
exchange yesterday. 

One oil analyst said the com- 
pany was “covering its back” 
against possible suggestions 
that it had ignored the move- 


ments in sterling in the last 
two weeks. Since pathfinder was 
published on July 12. the pound 
has. risen on foreign exchange 
markets from .51.37. SI. 408. ■ 
where it closed in London last 
night. 

Following a board meeting 
yesterday. Britoil said thar, 
other things being equal, for 
every £1 movement up or down 
in the a\ erags sterling cost of 
oil in the second half, there 
would be a corresponding 
change in after-tax profit of 
£5m to £Sm. There is no change 
to the forecast dividend total 
of 13p a share for 19S5. 

Despite the hiccup, the com- 
pany and the Government have 
enjoyed a smoother run-up 
than expected to next week’s 
issue. On Thursday, the 
Organisation of Petroleum 
Exporting Countries ended its 
Geneva meeting with agree- 
ment on modest price cuts — a 
decision which had already 
been well discounted 

Oil traders say that spot oil 
market rates should, in the 
short-term, remain firm because 
refiners' stocks are low. They 
had run down stocks lest the 


Opec meeting break up without 
agreement, pushing prices 
down. Yesterday, August Brent 
closed 5 cents up at $27.05 on 
the Rotterdam spot .market 

This firmness contrasts with 
the mood which prevailed when 
Britoil was floated on the stock 
market in 1982. The issue at 
2 lap a share flopped after lead- 
ing Opec ministers made gloomy 
statements about the oil price. 

The Government has yet to 
fix a price for next week’s offer 
but the City generally expects 
a discount of some 1 0 per cent 
to the market price. Yesterday, 
Lazard Brothers, its financial 
adviser, said investors would 
be allowed to pay for shares 
in two instalments — 100p pay- 
able on application and the rest 
three months later. The mini- 
mum application would be for 
200 shares. 

The Government hopes to 
raise £500m from the sale, the 
latest stage of its privatisation 
programnye. Following the 
debacle of the original flotation 
it is more than usually keen that 
the issue should be seen as a 
success both in the City and at 
Westminster. 


MP calls for 
resignation 
over collapse 


BY TOM LYNCH 

LABOUR MPS yesterday de- 
manded the immediate resigna- 
tion of Mr Robin Leigh- 
Pemberton. Governor of the 
Bank of England, over the col- 
lapse of Johnson Matthey 
Bankers, and criticised the 
Bank's monetary activities. 

Mr Brian Sedgemore. MP for 
Hackney South and Shoreditch, 
made new allegations of fraud 
relating to clients of JMB and 
said he had asked for police pro- 
tection for himself and bis 
family. 

"It has been put to me that 
an attempt might be made to 
shut me up,” he said. Islington 
police had been warned about 
certain men, and he had warned 
the commander of the force in 
Hackney about possible conse- 
quences for his ex-wife, his sou 
and himself. 

In a Commons debate on the 
summer adjournment Mr Sedge- 
more renewed "his attack on Mr 
Michael Hepker, chairman of 
Sumrie Clothes, and Mr Mah- 
moud Sipra. a Pakistani-born 
shipper, an attack later replied 
to by Mr Fepker. who said: 
“ For Mr Sedgemore to abuse 
his position by standing up in 
the House of Commons and 
making totally unfounded and 
scandalous allegations is a 
serious matter of public cou- 
cem.” 

Mr Ian Stewart, Economic 
Secretary to the Treasury, 
warned Mr Sedgeraore there 
was o difference between in- 
formation and evidence, and 
between evidence and proof. He" 
urged Mr Sedgemore to turn his 
information over -to the police 
if he had not already done so. 

Dr Oonagh McDonald, from 
Labour's front bench, backed Mr 
Sedgem ore's call for a wide- 
ranging inquiry into the affair 
and urged the publication of the 
report on JMB by Price Water- 
house. 

Referring to Mr Hepker, Mr 
Sedgemore said: "What kind of 
respectable businessman, when 
he is reported to the Takeover 
Panel and evidence is given 
about him to the panel has 
friends who will telephone the 
person jwho. is-gu'ing. evidence 
} and say they will blow his legs 
‘ off if he does not behave him- 
self?” 

He said that Mr Hepker had 
sent police on a "bogus raid" 
looking for illegal firearms, and 
bad made an allegation of 
fraud which he later had to 
withdraw in writing. He said 
solicitors involved In the case 
were keeping papers in secure 
places because they feared raids 
on their offices. 

Mr Sedgemore referred to a 
loan from JMB to Ravensbury 
Investments for the purchase of 
Provincial Properties of Wales 
to carry out a property deal in 
Barry, Glamorgan, involving the 
construction of a Tesco store. 
What he forgot to tell 


it 


JMB was that the Tesco devel- 
opment fall through before he 
borrowed the money. Effectively 
he committed a theft from 
JMB of £1.5tn.” 

Mr Sedgemore claimed to be 
in possession of an opinion o? 
counsel for Mr Hepker showing 
be had known tin* deal had 
fallen through. “ But he went to 
JMB and tnld thnn the do.il 
was still on. and that's a major 
fraud.” 

The price of the land plum- 
meted. but the deal had gone 
through and only £393.3 J 0 had 
been paid, leaving more than 
£lm borrowed from JMB and 
not used by Ravensbury or Pro- 
vincial Properties of Wales. 

" It has been transferred 
through a series of companies 
to Mr Hepker's personal use, 
and that is a massive fraud,” 
said Mr Sedgemore. 

He said JMB had never 
rheeked on the value of its 
security for the loan, though 
anyone could have gone to 
Barry and bpph there was no 
supermarket on the site, which 
had been found to he worth 
only £200.000. Although the 
money was lent, by way of an 
overdraft, no request for repay- 
ment had been madp. " JMB 
provided no banking service." 

He said JMB had been 
informed that the companies 
were insolvent. Mr Hepker had 
asked JMB for more time on 
several occasions and had even 
suggested that another property 
deal might be stage to help pay 
off the loan. 

Mr Sedgeraore asked why no 
criminal action had been taken 
against those directors of JMB 
who were responsible for the 
preparation of the accounts. 
He said they had made mis- 
leading statements to the 
auditors. "Whether or not the 
directors knew they were mak- 
ing misleading statements, they 
were certainly reckless." 

He said Bank of England 
staff had put the other creditors 
of JMB in jeopardy to the tune 
of £300,000 by failing to wind 
the company up. 

"It is up to the Governor of 
the .Bank . .of . England whether 
he has the integrity to resign 
today, but wc need a wide- 
ranging inquiry. 

“We cannot just let it rest. 
Wc must see that it is investi- 
gated ruthlessly until all the 
facts are known.'' 

He asked whether the Bank 
had concentrated its monitor- 
ing activities on the major 
clearing banks and whether it 
had failed to monitor other 
banks under its supervision. 

Mr Sedgemore also claimed 
that the credit rating committee 
of JMB was liable to be sued 
for negligence. He said its mem- 
bers were In breach of their 
fiduciary duty in common law. 

He said a judgment for fraud 

Continued on Back Page 
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Godfrey Hodgson studies a 
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Superb scenery and splendid 
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Fears over S. Africa hit rand 


BY JIM JONES IN JOHANNESBURG 


SOUTH AFRICA’S foreign 
exchange markets came under 
the spotlight yesterday as the 
rand fell sharply, dropping at 
one stage by 6.6 per cent to a 
record low of 47.0 U.S. cent?, 
before recovering to 43-7 rent? 
for a fall of 1.3 cents over the 
day. 

Market observers said the 
falls showed further investor 
concern as police arrests con- 
tinued and while the situation 
in South Africa was under 
discussion at the United 
Nations in New York . 

There was speculation in 
foreign exchange markets that 
could continue next week. It 
has already carried the South 
African currency down from 
around 5" cents before the state 
of emergency was declared a 
week ago. 

Observer? noted, however, 
that South Africa's foreign 
exchange markets, which were 
significantly deregulated in 
February 19R3, had r-linwn 
themeslvps capable of ahsorh- 
ing the strains of sharp changes 
in sentiment about the 
currency. 

South African reserve bank 
policy is to allow relatively 


free shifts in the exchange rate 
— - a managed float — to accom- 
modate movements in demand. 
The bank wil not intervene to 
reverse fundamental trends but 
acts to damp sharp, short-term 
fluctuations. 

The Bank was largely absent 
from the market on Monday and 
Tuesday, when there was 
moderate selling of South 
African shares by non-residents. 
The trend strengthened on 
Wednesday and Thursday, how- 
ever, and had a spill-over effect 
which pushed the rand lower. 
The Bank entered the market 
and sold a conservatively esti- 
mated 8100m to aid the cur- 
rency. By yesterday morning 
the bank's presence as a seller 
of dollars was much smaller. 

Dealers say the past week's 
decline in -the rand is not a fair 
indication of the outflow of 
foreign investment funds. Much 
of the decline, said dealers, had 
been caused by importers, who 
had wauled to delay their 
foreign payments, switching to 
covering forward their commit- 
ments, while exporters, con- 
versely. shifted to la gging 
positions. 

In the black townships 


yesterday, police arrested a 
further 115 people, bringing to 
910. the number detained since 
emergency powers were 
assumed. 

At the University of the 
Western Cape, near Cape Town, 
about 5.000 students and school- 
children demonstrated against 
the rising number of arrests. 

Our United Nations corres- 
pondent writes: A proposal by 
Franre that the UN Security 
Council requests states to apply 
voluntary economic sanctions 
asain=t South Africa - was in 
trouble yesterday, as the U.S. 
and Britain spurned it while 
non-alisned members called it 
ton soft. 

The French appeared dis- 
mayed hy the hostile response 
of the non-aligned states. If the 
French proposals fail, African 
states might submit a resolu- 
tion oF their own, in much 
stronger terms — thnugh this 
would risk vetoes from Britain 
and the U.S. and possibly also 
from France. 

Man in the News. P. W. Botha. 

Page 6 
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BY STEWART FUMING IN WASHINGTON 


A HOUSE-SEX ATE conference 
committee has approved a 
■S302.5bn (£232bn> defence 

spending authorisation Bill for 
1986 which provides for resump- 
tion of the manufacture of 
chemical weapons in the U.S. 
after a 16-year moratorium. 

The Bill has still to be 
approved separately by both the 
House and Senate. It would 
not require Mato Governments 
in Europe forma Hy to certify 
that they approve deployment 
of the weapons— only that 

Xatn's supreme commander 
should stale he has a plan fur 
deployment. 

Administration officials said 
yesterday that they see the 
Congressional decision in pare 
as a lever they can use to put 
pressure nn the Soviet Union in 
the Geneva negotiations to 
agree to ban chemical weapons. 


Separately, early yesterday, 

another conference committee 
in Congress reached agreement 
on this year's foreign aid Bill 
after Senate Republicans dealt 
a serious blow to President 
Ronald Reagan's stance on aid 
to the Contra rebels in 
Nicaragua. 

The committee agreed to a 
Democratic demand that S27m 
of humanitarian aid to the 
rebels should -not be chan- 
nelled through the Central 
Intelligence Agency. But the 

White House did ’ secure 

approval for resumed aid to 
anti-Communist rebels in 
Angola. 

While Congressional com- 
mittees were continuing work 
on the detailed spending 
authorisation Bills, the dead- 
lock continued over a compre- 
hensive budget resolution 


which would set overall spend- 
ing limits for the 1986 budget. 

Senate budget negotiators 
have formally proposed a 
$344bn three-year budget- 
cutting plan which . directly 
challenges both President 
Reagan s resistance to a tax 
increase, by proposing an oil 
import fee. and the Democratic 
Party"* opposition to changes 
in social security retirement 
pensions. 

The Senate move underlines 
the gulf between Mr Reagan 
and Republican Senators who 
want to see action bn the budget 
this year. 

The compromise on defence 
spending agreed would allow 
spending authorisations to rise 
in line with the rate d£ in- 
flation. President Reagan bad 
originally requested a 6 per 
cent rise ‘ in addition to an 


increase for inflation. 

The Congressional negotiators 
agreed a reduction of Slbn- 
S2.75bn in The White House 
request for funding Star Wars 
research, and a decision to 
limit to 50 the number or 31X 
missiles which can be built. 

The agreement on a foreign 
aid authorisation Bill, the first 
since 1981. provides for to' a! 
spending of S12.7bn. including 
substantial increases in funds 
for Egypt and Israel. 

But the committee cut the 
President’s request for total 
aid to ihe Philippines to register 
Congressional unease with 
political developments there. 

It reduced military grants tn 
the Philippines to $20m, rather 
than the S50m the Administra- 
tion requested, but. within the 
reduced total, authorised con- 
siderably more economic aid. 


France takes limelight in Aids research 



BY DAVID MARSH IN PARIS 

THE presence in Paris of Mr 
Rock Hudson, the U.S. film 
actor. for treatment for 
Acquired Immune _ Deficiency 
Syndrome (Aids). Has focused 
world attention on French 
progress in attempts to find a 
cure for the killer disease. 

Mr Hudson, whose spokes- 
woman revealed .on Thursday 
that he had Aids, is receiving 
treatment at tlie American 
Hospital at Neuilly. west of 
Paris. He is the first inter- 
nationally known figure to fall 
prey io the disease, which 
proves fatal in most eases hy 
progressively lowering tlie 
body's resistance. 

French researchers at the 
Pasteur Institute are generally 
recognised to have hcen first 
in ihe field — ahead of American 


scientists — in identifying the 
virus behind Aids. 

Research teams on both sides 
of the Atlantic have in the past 
few months been Unking up 
with pharmaceutical companies 
to market diagnostic tests — 
primarily to screen blood 
samples' at transfusion clinics 
— in a marker which could be 
worth about $150 m (£lU7m) a 
year worldwide. 

Development of effective 
treatment and ultimately' a 
vaccine against Aids is ‘still 
thought to be several years 
away. But French scientists 
hare been making progress in 
experiments with a drug known 
as HPA 23 capable of stopping 
reproduction of the Aids virus, 
although not bringing about a 
total cure. 


?.Ir Hudson's headline-catching 
Paris hospitalisation has under- 
lined how Aids has become pro- 
gressively thrust into the public 
limelight in the West. 

Reflecting its contagion via 
blond contact and its mooted 
origins in central Africa and 
the Caribbean. Aids up to now 
has primarily affected promis- 
cuous homosexuals, haemo- 
philiacs. heroin addicts and 
Haitians. About 11.000 people 
in the u.S. are known -to be 
suffering from the illness, with 
about 370 in France and 140 
in 1 ho UK. 

Faced" with rising' Worry 'about 
the disease both . in; .public 
opinion and in the medical pro- 
fession. the French Government 
announced this week that Aids 
tests would be obligatory for all 


blood donors from August 1. ’ 

Diagnostics Pasteur, a joint 
subsidiary of the Sanofi pharma- 
ceuticals' company and the 
Pasteur Institute, said yester- 
day It expected a “ considerable 
part" of. the French market for 
4m tests a year, each ■ costing 
FFr 20 (£1.65). 

Abbott Laboratories, -which is 
■marketing Aids -.tests in the 
XJ-S., has also been given 
authorisation to sell its tests in 
France, -and- other -U.S. com- 
panies are expected to follow. 

Diagnostics Pasteur still has 
not been given permission to 
market rests- in ihe U.S. where" 
the .company, has linked up 
with Genetic Systems of Seattle. 
This is partly due 10 a con- 
tinuing patent wrangle with the 
U.S. authorities. 
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Baltic exiles 
indict USSR 
over annexation 

By Our Copenhagen 
Correspondent 

THE Soviet Union wa? indicted 
for the illegal annexation and 
military occupation of Baltic 
states yesterdav at the end of 
a two-day Baltic Tribunal 
against the Soviet Union, staged 
here by emigre Estonians, 
Larvians and Lithuanians. 

The Soviet Union was also 
accused of Russifying the edu- 
cational systems and cultures of 
Latvia. Lithuania and Estonia, 
as well as of committing viola- 
tions of human rights in the 
territories. 

The trihunai was organised 
by the U.S.-based Baltic World 
Conference, which groups the 
Estonian World Council, the 
World Federation of Free 
Latvians and the Supreme Com- 
mittee for the Liberation of 
Lithuania, all exile organisa- 
tions. 

A six-man inquiry board con- 
sisting of international human 
rights experts heard 16 "wit- 
nesses." including former high- 
ranking Soviet officials, at the 
hearings, which have been 
strongly denounced by Moscow 
as a *• Ci.\ show" 

Tass. the Soviet news agency, 
aorused the World Baltic Con- 
ference )a>t week of trying to 
disrupt the tenth anniversary 
celebrations next week in ihe 
Finnish capital, of Ihe signing 
in IPT.t nf ihe Helsinki Accords 
on European Security and 
Ce-nporatinn. 

The Copenhagen tribunal ]s 
to h*» followed by a Bailie Peace 
rrni'r from Stockholm tn Hel- 
sinki at the weekend. 


Violence in Guadeloupe subsides 


BY PAUL BETTS. IN PARiS 

GUADELOUPE was reported to 
be calm but tense yesterday 
after several days of some nf 
the most violent dashes for 
months. 

A riot had broken >Vit in the 
Poiot-ii-Pitre jail, there have 
been many cases oF plundering.- 
Point-a-Pitre was said stTTl.to he 
paralysed, with car access to the 
capital also blocked. 

Militant separatists have set 
up road blocks around the 
capital similar to those erected 
during the violence in France's 
Pacific territory of New 
Caledonia. 

The despatch of additional 
police reinforcements to the 
Caribbean territory on Thursday 
took the total to H00 gendarmes 
in the islands compared with a 
norma! contingent of about 45n. 

Before the sending oF ISO 
men, tlie French Government 
had already sent two other 
squadrons of gendarmes and a 
company of French CRS riot 
police. 

The violence in the islands, 
which has led Tn several 
injuries and the sc-far-unex- 
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The latest troubles in 
Guadeloupe are 'a source of 
acute concern for the French 
government which is trying to 
find a workable solution for New 
Caledonia.- The New Caledonian [ 
separatist" movement. FLXKS. 
sent a message of solidarity to 
Ihe — Guadeloupe inde p endent 


plained death on a beach of the 
wife oF a gendarme, was started 
by oro-in dependent .groups. 

They were protesting against 
the' arrest of one of their mili- 
tant; who has since gone on 
hunger strike.- Separatists on 
Guadeloupe have shown a rising 
militancy and violence this year. 


movement yesterday. 

The latest troubles have I 
further worsened the economic ■ 
situation, in Guadeloupe, .with 
an inevitable impact on tourism, 
the islands’ main economic 
activity. 

The .island's sugar-cane busi- 1 
ness has also been badly hit. 

The current fiare-up could I 
prove embarrassing for the 
French Socialist Government at 
a time when it has taken a 
tough line on sanction* again *t 
South Africa and .is seeking to 
persuade other Western 
countries to follow its firmer 
approach to Pretoria. 

The French right-wing opposi- 
tion have not failed to point out 
the irony of the situation in 
which the Government finds 
itself.. 


Bonn election date 

The npxt elections for a West 
German parliament probably 
will h r held .January 26, 3P87. 
The final elcnmn date must 
be fixed by President Richard 
vn;i Wei/saccker. AP-DJ writes 
from Bonn. 


Soviet Union oil 
output falls 

Soviet oil production sank to 
2P5m tonnes in the first half 
of this year, 4 per cent below 
the Mate’s target fo 1 " the j 
trnuhlcd industry. according to 1 
official figures released jester- j 
day. Our Moscow Correspondent 
reports. 

A report an the economy's 
performance in ihe first m:; 
months of 19S5 showed indus- 
trial output rose 3.1 per rent i 
compared with 1984. This is be- 
low the planned growth rate 
of 3.S per cent and n drop from j 
last year's 4.5 per cent rise. 1 

Oil output lias been static 1 
or falling for the past two [ 
years, 


EEC rules shift onus for 
faulty goods to makers 


BY IVO DAWNAY IN BRUSSELS 

EEC industry ministers have 
approved new rules on manufac- 
turers' liabilities for defective 
pmducts. 

The new legislation, which 
aims to harmonise existing rules 
in the Community, has been 
hailed as an " historic victory " 
by consumer groups. 

It involves a substantial shift 
in the onus of proof of respon- 
sibility for faulty goods from 
the purchaser to the manufac- 
turer. in many states until now 
it has been up to the consumer 
to establish the negligence of 


the producer. 

The new* regulations have 
been fought vigorously - bv 
industry claiming lhat they 
could substantially add to costs 
through increased insurance 
premiums. 

Governments will also have 
the right to decide whether 
companies may exercise a 
“ state of the art ” defence 
absolving them of responsibility 
if they can establish a product 
to have been saFe according to 
all the information available at 
the time they were designed. 


NEWS 

igapore 
takes steps 
tackle 
;ero growth 

■y Chris 5herwe!t in Singapore 


'HE SINGAPORE Govern- 
tent, confronted with second 

luaner figures show in 5 un- 
rcccdcnted zero growth, last 
flight unveiled a A?450m 
i'llTm) package or trouble- 
shooting measures, to push 
[the economy back on course. 

Significantly, the measures 
were announced hv Brig Gen 
Lee Hsicn Loung, ihe 33-yea r- 
c!d :.na of Prime Minister Lee 
Kuan Yew and a junior 
Minister in the Ministry of 
Trade and Industry. He- heads 
3 specially appointed 
Economic. Committee cur- 
rently studying Singapore's 
economic problems. 

The estimate of zero 
growth in gross domestic 
product in the second quarter, 
confirmed hy Gen Lee. fol- 
lowed a first quarter figure 
of 3 per cent annual growl h. 
He admitted the 1985 growth 
target nf 5 per cent to ? per 
cent, would now have fo be 
revised which means Singa- 
pore faces its lowest' growth 
performance in well over a 
decade. 

The main features of last 
night's package were: 

O Nn sales of commercial, 
residential nr industrial land 
hy the Government's Urhan 
Redevclopnienr Authority for 
the next two years. 

© An extra S$245m expendi- 
ture this fiscal year tn speed 
up non-property related infra- 
structure projects, including a 
major motorway programme.' 
© Cuts worths S$120m- in 
charges levied hy Government 
agencies, running the island 
state's telecommunications, 
ports, airports and public 
housing estates. 

6 .V 30 per cent rebate on 
property taxes for owner- 
occupied industrial and com- 
mercial properties for IB 
months. 

0 A cut in interest rates from 
9 per cent to 7J per. cent on 
new loans extended to small 
industries. 

© Establishment of n SSlftOm 
venture capital fund as an 
additional tool to promote 
foreign investment in new 
technology jointly with local 
companies, both in Singapore 
_an.d abroad. 

The measures follow other' 
help given earlier in the year, 
and appear aimed at three 
problems identified by Gen 
Lee: companies’ high operat- 
fofg costs; the difficulties faced 
Tty' the manufacturing sector; 
and the slow down -in. con- 
struction. 

But. he cautioned that the 
package was “ not meant tn 
he a quick-lh." In his speech 
to the Singapore Professional 
Centre, which was later tele- 
vised, he declared: “We do 
not expect ir to lead'ln a 
quick turnaround . . . We 
need long term solutions, tn 
our problems." 

These -were - nnw heing 
sf'died hy both the Economic 
Committee and the Govern- 
ment. he said. 
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Rebellion in army $ 
poses challenge to 
Obote’s authority 

BY MARY ANNE FITZGERALD IN NAIROBI 


DR MILTON QBOTE. Ihe 
Ugandan president, was yester- 
day facing the most serious 
challenge to his authority since 
he- returned 10 power in Decem- 
ber 1951. as government radio 
confirmed reports of rebellion 
within the national army. 

The state run radio, in the 
first official confirmation of 
fighting within the 20 . 000 - /t rone 
j regular- army, broadcast a 
j pledge of loyalty to Dr Obote 
from the Bombo brigade. 

The broadcast also said that 
the leader of an army rebellion 
was based ar the 10th brigade 
headquarters in Gulu, the gate- 
way to northern Uganda. 

Although the leader was not 
named, he is thought to he 
Lt Gen Tito Okeiio. commander 
, of the armed forces, who dis- 
appeared from Kampala last 
week. The statement is the first 
public acknowledgement that 
i rebel factions control parts oF 
Uganda. Declarations of support 
from brigades in Kampala and 
eastern and western Uganda 
were also broadcast. 

The rift In the military, first 
sparked off by fighting at 
Mbuya army barracks outside 
Kampala on July '6. was 
triggered by rivalry between the 
, Achoii and Lanai tribes who 
i have historically dominated the 
army; " The two factions are 
believed to be evenly balanced, 
hut Dr Obote has been accused 
of favouring his own Lang l 
tribn. : 

■ Lt Gen Okello, an Achoii, on 
Wednesday demanded that Dr 
Obote sack Brigadier Smith 



Opon-Acak, the army chief of 
staff who is a Langt. 

The latest security threat 
follows the resurgence oE the 
National Resistance Army, a 
guerrilla movement led by 
former defence minister, Mr 
Yoweri Museveni, which has 
heen waging a four-year cam- 
paign against the Obote Govern- 
ment. 

The division in the Ugandan 
regular forces “is very deep." 
an observer close to the army 
said, “ and it is not going to be 
healed.” 

There were also reports that 
members of the army based at 
Fort Portal in western Uganda 
joined forces with the NRA 
when the rebels over ran the 
town last weekend. 

On Tuesday a leading church 
official, Cardinal Nsubuga. called 
for an interim coalition govern- 
ment to assume control from. Dr 
Obote and a postponement of 
elections until 1986. 


Maputo ‘may denounce 
treaty with S. Africa’ 


NZ identifies 

bomb suspects 

By Dai Hayward. In Wellington. 

NEW ZEALAND police now 
know the identity of those 
they believe responsible for 
bombing and sinking the 
Greenpeace flagship Rainbow 
Warrior and killing one of 
crew on July 10. 

Last night they Issued 
warrants for the arrest of 
three Frenchmen who were 
an hn?rri the chartered yacht, 
the Ouvcz. sailing to Noumea, 
New Caledonia. 

The sinking of Rainbow 
‘Warrior will not prevent the 
proiest voyage against French 
nuclear testing at Mururoa 
Atoll. 


BY MICHAEL HOLMAN 

MR .TOAQUiH CH1SSANO, 
Mozambique's Minister of 
Foreign Affairs. yesterday 
accused South Africa is hrcach- 
_ ins the terms or the 16-month- 
( old non - aggression pact 
j between the two countries and 
[ said. liis. -Government "may be 
obliged to denounce " the 
treaty- 

Mr Chissano's warning given 
in an interview in London, 
where he has heen holding 
talks with Sir Geoffrey Howe, 
the. British Foreign Secretary, 
fbltnw^ a' steady deterioration In 
Morambique's security situation. 
IT the treaty were abrogated. 
[ it would represent a major blow 
to what at the time was widely 
seen as a successful foreign 
policy initiative by South 
Africa. It established a modus 
'rirentii other black states in 
thn region might be forced to 
follow. 

1 Under the pact, signed at the 


border town of Nkomati in 
March 1984. Mozambique agreed 
to end military and logistical 
support for guerrillas of South 
Africa's banned African 
National Congress. The ANC 
has been using the territory as 
its main Infiltration route into 
the Republic. 

In return for Mozambique's 
concessions, .Pretoria promises, 
to - end its assistance to the 
Mozambique National.. Resist- 
ance (MNR), whose men had 
been trained and supplied, in 
South Africa. 

Mozambique's hopes that the 
pact would mark the end of 
MNR activity proved un- 
foiuided, and the rebels have 
become more active than ever, 
sabotaging industrial targets in 
the capital Maputo, disrupting 
power supplies, and ambushing 
traffic within a few miles of the 
city. 


Two senior executives 

_ 7 

of Zimbank suspended 


BY TONY HAWKINS IN HARARE 


TWO SENIOR executives of 
the Government-controlled Zim- 
babwe Banking Corporation 
(Zimbank) have been suspended 
pending investigations of 
alleged technical infringements 
of Zimbabwe's stringent ex- 
change control regulations. 

In a statement yesterday, 
Zimbank, the country’s second 
biggest banking group, said the 
allegations were “in no way 
related to the bank's financial 
position” and Us profitability 
would not be affected. 

Mr Dick Parke. Deputy 
Governor of the central bank, 
the Reserve Bank of Zimbabwe, 
has been seconded to Zimbank 
as acting group managing direc- 
tor and as a replacement for 


■ ■ 

Mr Gene Rault. who has been 
suspended as group chief execu- 
tive. 

- The hank’s general manager 
of its international division. Mr 

Cys Van Der Meulen was also 
susnended. 

There is some anxiety that 
the suspensions will be mis- 
interpreted to mean that the 
bank has been poorly managed. 

One leading banker said that 
Zimbank was a strong and 
efficient bank with an impres- 
sive balance sheet. 

Domestic depositors and 
foreign .banking correspondents 
should not jump to mistaken 
conclusions concerning the 
suspensions that relate to minor, 
if embarrassing, allegations, be 
added. 


K. K. Sharma examines the problems lurking behind an unexpected development in the Punjab issue 



test of Sikh settlement could still lie ahead 


THE EUPHORIA generated by 
the unexpected .settlement of the 
lnnq-drawn-nut Punjab issue is 
rot surprising, considering the 
Three-i ear-long turmoil and vio- 
lence in the state. 

Yet the real lest may still be 
to come. The settlement mu<l 
bo put into effect by borh the 
Indian novemment and by Mr 
Hnrchand Singh Longowal. pre- 
sident of the Sikh Akaii Dal 
party. Mr Rajiv Gandhi may be 
the uncontesiod head of the 
Indian Government but Mr 
Longowal is by no means the 
undisputed leader of the Sikhs. 

The threat to the settlement 
comes mainly from the faction- 
ridden Sikh community and the 
personal rivalry of Ihe leaders. 

Mr Longowal is believed To 
command a majority among the 
Sikhs, nearly ail of whom are 
weary of the continuing violence 
in Punjab and the disruption it 
has caused in their lives. 

Yet there is a small but 
powerful section that has in- 
terest in whipping-up feelings 
against a settlement. Led osten- 
sibly hv SO-y car-old Joginder 
Singh, father of the slain extre- 
ntost leader Sant Jarnail Singh 
Bhindranwalc. the strength of 
this group of hardliners is diffi- 
cult to gauge, 

Jogindor Singh came nut of 
retirement three months ago at 


the instigation of his laic son's 
extremist followers. They 
needed a front man to capture 
the leadership of the Sikh com- 
munity. 

They attempted this by 
announcing that Joginder Sinsh 
had dissolved ail factions of the 
Sikh’s major political party and 
formed a “ United Akaii Dal " 
under his own leadership. "Many 
Sikhs consider Bhindranwale, 
who was killed in the array 
operation against extremists 
lioled-up in the Sikhs' Golden 
Temple, to be a martyred saint. 

This attempt to seize control 
of the Akaii Dal almost suc- 
ceeded as some Sikhs rallied 
round Joginder Singh. Finally, 
after Mr Longowal was per- 
suaded by moderate sections of 
the community to assert himself, 
two main factors emerged. 

Mr Longowal. as demonstrated 
by the settlement with Mr 
Gandhi, is a moderate and wants 
an honourable way out for the 
Sikhs. Mr Joginder Singh and 
his followers are known to be 
fundamentalist and extremist. 

Mr Joginder Singh's links 
with terrorist groups have not 
been established, but it is 
known lhat the militant All- 
India Sikh Students Federation, 
suspected of being behind many 
terrorist acts, supports him. 



Harchand Sing. Longowal (left), Joginder Singh and Sir Rajiv Gandhi (right) 


Since Mr - Joginder Singh's 
“United" Akaii Dal has 
rejected the settlement reached 
by Mr Longowal and described 
it as a “ sell-out ” . and a 
“betrayal," the extremists ran 
b e expected to try further 
sabotage. 

Whether they succeed In their 
attempt will depend on how 
much support they have in the 


Punjab. 

The Government suspects that 
the support in the community at 
large is nominal, confined to 
the small group of young and 
volatile Sikhs who still believe 
that “Kbalistan." the indepen- 
dent Sikh homeland that 
Bhindranwale wanted, can bo 
achieved by a violent and 
revolutionary struggle. 


Officials feel the extremists 
are not more than a few 
hundred in number, but admit 
that their potential for trouble 
is great. 

Because of the danger that 
the small group of hard-liners 
would sabotage mores for a 
settlement, the entire operation 
preceding Mr Longowal's 
journey to New Delhi to meet 


Mr Gandhi was kept a closely* 
guarded' secret. 

Feelers to Mr Longowal were 
piit". out- by Mr Arjun Singh, 
Governor of the Punjab, who 
was assigned five months ago to 
find ;a -quick and acceptable 
solution fo the tangle in that 
state. Mr Arjun Singh, who was 
previously Chipf Minister of 
Madhya Pradesh, is the real 
architect of the settlement 

His contacts with Mr Lon- 
gowtrl, both directly and 
through emissaries, began about 
five weeks, aco. 

Tills' was soon after Mr Lon- 
gowal opcnlv denounced terror- 
ist tactics, declared that a solu- 
tion to the Punjab issue would 
be acceptable within the frame- 
work of the Indian Constitution 
(hence lie ruled out secession), 
and strongly urged unity among 
the Sfkbs and Hindus... 

The talks continued fn 
secrecy simply • to preclude 
attempts by hard-liners to whip 
up opinion against a settlement 
at a highly-delicate stage. 

When onlv a few differences 
were left — mainly on the treat- 
ment of Sikhs who deserted 
their battalions after the army 
action at the Golden Temple, 
.and the issue of political and 
religious autonomy for the 
Sikhs— was it decided t0 shift 
the venue to New Delhi, for 


■ 

formal talks with the Prime 
Munster and senior ministers 

Virtually non-stop negoti* 
tions for 36 hours were held in 
secrecy. The hardliners were 
taken by surprise. 

The Government has made 
many concessions to the Sikhs 
in the settlement, notably by 
giving Chandigarh to the Pun- 
jab and assuring the state of a 
major share of the Beas-Ravi 
River waters system. 

Also the controversial Anand- 
pursahib Resolution concerning 
the issue of political and 
religious autonomy for the 
Sikhs has been referred to a 
special commission. It was 
realised that compromise was 
the only way to ensure a speedy 
settlement. 

There is no doubt that Mr 
Gandhi is in a position to carry 
out his side of the bargain 
There i$- a question mark over 
Mr - Longowal’s ability to sell 
the settlement to ail the Sikhs. 
Some of his own senior sup- 
porters feel annoyed because he 
left them out of the negotia- 
tions. 

But the main challenge will 
come from the hard-liners who, 
having been caught by surprise 
by the, rapidity with which the 
settlement has been announced, 
can be expected to reorganise 
themselves and offer resistance. 


't- 

warns on I 


Soviet 



Mrs Margaret TJatdjer, t&« . 
British Prime - -Minister, _ Mtt , _ 
warned -that the West must ortf 
prepared for a “massive ww 
uaganda offensive frnm ths,-* 
Soviet Union in file *«WnW; f 
aimed at peiwwain* ^esiwa-ji 
nations to rejnit 
Strategic DcFrnce Initiative* -m 

Stewart Fleming -writes frwu] 

Washington. 

In a toughly worded speech.., 
to a conference of leaders of^ 
conservative political parties,; 
here, Mrs Thatcher noted the ( 
more effective use of the media 
by the new and better educated^' 

Soviet leadership. . j 

11 \\ a c inusi show mir commit J 
ment to negotiations, our vonv] 
mltment to peace is more honeaM 
and credible than the spewberj 
and proposalsof the other Side;"- 

she said. . _ » 

In an interview on Amerlcifi'- 
television yesterday morninjQ 
Mrs Thatcher took issue with ,f ^ 
the suggestion that PrcsidenF-, 
Reagan is already a ‘"lam^- 
duck " incumbent in the White. . 
House. “I think it is wrong to> J 
try and put that inipressioff 1 / 
over," she said. 


UK finds more 

i 

tainted wine 

British Government inspectors ■ 
had discovered 14 instances of \ 
contaminated Austrian win* by 
mid-day on Thursday, Mr 
Michael Jopling, Minister of 
Agriculture, said yesterday In a 
written parliamentary reply, *r 
Staff reporter writes- ■ 'fi 

Austrian authorities hav*j 
isxued warrants for the arrest, ■> 
of 10 persons suspected of hav-a 
ing added di-ethylcne glycol too j 
wine in order to make it taste ; 
sweeter. The Minister of Agrl-.. 
culture. Dr Guenter Haidrn* , j 
who has come under fire for;; 
having acted too slowly, railed^ 
on those guilty to give them** 
selves up and to take their pro- 
ducts off tlie. market. ' -u 

# i 

Bhutto to return home> 

is 

Exiled Pakistani opposition, 
leader Ms Benazir Bhutto con- 
firmed yesterday she would re»\ 
turn home with the body of heri 
brother Shahnawaz, found. deaf 
in France . last week Reofet* 
reports from London. 

The 31 -year-old daughter end"* 
political helr of-executed Frirtie^ 
Minister ZuJflkar— Ali--. Bbutto 
xcknnrwledgpd she might face 
arrest which "she returned to 
Pakistan. 

W. German surplus 

West. Germany achieved a vis- 
ible trade surplus of DM S.Shn 
(£1.4bn) in- June, bringing the 
surplus for the. first half year 
to a rrrnrd DM M.lbn from? 
PM l&.n7bn in' the first half of^ 
15184. The current account sur^ 
plus in the first hair surged; 
to .DM 14.9bn from -DM 4.4hril 
a year earlier. Jonathan Cart; 1 
writes from Frankfurt. 


Turkish exports rise' ^ 

Turkey’s exports in June tot-, 
ailed 8fi20m (£442m). up 10 per* 
cent from a year earlier bring-* 
ing first half exports to SB-flobn." 1 
up 3.6 pci; cent. The first-half 
trade defirit is 13.4 per cent upi 
at $1.47bn. David B arch aid- 
writes from Ankara. * 

U 

' J 

Party stands alone . 

Portugal's Serial DrmocrabC 
have announced they will stand 
alone in the October general 
election after the, collapse of 
talks on reviving . their so-called 
“Democratic Alliance” with 
the Christian Democrats that 
goverened from lfi&O to 198Sr 
Peter Wise writes from Lisbon. 1 

r 

Israelis ‘murdered 9 f 

The discovery in central 1 
Israel of the mutuiated bodies 
of .two Israeli school teachers* 
suspected victims of Palestinian 
terrorists triggered anti-Arab* 
riots and brought pressure off 
the Government for tougher, 
measures a gain'd terrorists, one- 
Tel Aviv correspondent writes; 

. 

Harder work urged 

Greek Prime Minister Andrea? 
Papnndrrou yesterday called oil 
all Grerfcs to work harder and 
urped private businessmen to 
undertake productive invest* 
menis in a "national effort” fnf 
nisher economic . growth, 
Anrtrtona Irrodiaconou reports 
from Athens. . . * 
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s- pay 


to Lords 


BY JOHN HUNT, PARLIAMENTARY CORRESPONDENT 


i- 


* 


THE GOVERNMENT faces furi 
ther embarrassment over the 
top people’s salary awards on 
Monday night when the Lords 
■debate the increase in the salary 
of Lord Hails ham, the Lord 
[Chancellor. 

, Labour peers have put down 
sn amendment regretting the 
.Government's ‘‘.insensitive’’ Im- 
plementation of the Howden 
.‘recommendations on the pay of 
judges, high civil servants and 
senior officers in 4he armed 
forces. 

' They hope the amendment 
'will be -approved 'with the help 
!of Conservative - peers who 
,’might abstain or vote against 
•the Government. 

If carried, it would be another 
end of term blow to the - Gov- 
ernment following the rebellion 
by Conservative backbenchers 
in- <the Commons on the same 
issue earlier this week. 

On that occasion, 48 Tories 
voted against .the Lord Chan- 
cellor's increase to show their 
disapproval of the way the Gov- 
ernment 'had implemented a 
<Ejlj large rise in salary for other 




"top people.” 

It’ is not dear -whether Tory 
peers arc angry enough; to he 
tempted into voting with the 
Opposition on Monday, but the 
Government - is making every 
effort to muster all possible 
support. Ensuring <s fuH turnout 
could., be difficult with the Lords 
rising for the summer recess on 
Wednesday. . 

A stiff Whip has gone out to 
get Tory peers to attend. The 
debate is listed for one hour 
during the dinner break in the 
evening, but it could last much 
longer. 

Labour has also put out a 
three-line Whip. Liberal and 
SDP peers are expected to vote 
for the amendment which will 
be moved by Lord Barnett who, 
as Mr. Joel Barnett, was Chief 
Secretary to the Treasury in the 
last Labour Government. 

Much could depend on how 
many of the 230 cross-bench 
peers turn up to vote. There 
are about 400 Tory peers who 
take the party Whip regularly. 
Labour has 130 and the Liberal- 
SDP Alliance SO. 


. . n * 
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Daily value of North Sea 
oil production falls 18 % 


- BY DOMINIC LAWSON 

1 ■ * m 

,THE DAILY value of Britain's 
.North Sea oil production fell 
; Nearly 18 per cent last month, 
to about £46m, according to 
figures released yesterday by the 
. Royal Bank of Scotland. 

■ The effect <*f the fall in the 
value of the dbllar^-the curency 
in which oil is traded— was com- 
pounded by. the biggest monthly 
fall in North Sea production. 

For the first time North Sea 
production is . running at levels 
below the same period in the 
previous year. The 2.25m barrels 
a: day output is 7 percent below 
the levels of June last year. 

.'‘The steep fall introduction 
was caused by heavy mainten- 
ance work on big fields such as 
Brent, Ninian, Thistle, Maureen 
and Fulmar. However in. the late 
autumn output is likely tei.be. 
back to hear the record 2.8m 
Vd' achieved in January this 
year, the hank sajd.-r. 


The ..value of daily North Sea 
oil production is more than a 
third below the February levels 
and the bank believes it is 
virtually impossible for the 
Government to- accrue - its 
£13.5bn target for oil revenues 
in the current year. If dollar oil 
prices - and the sterling dollar 
exchange rate ' remains " at 
current levels the shortfall could 
be as much as £2. 5 bn. the bank 
argues. 

The Organisation of Petroleum 
Exporting Countries has been 
calling on Britain to cut its 
-North Sea production to help 
bring sliding world oil prices 
.under control. But the Govern- 
ment has refused. 

The production cuts are com- 
mercial decisions by North Sea 
operators, such as BP and Shell 
that, maintenance programmes 
should be concentrated in the 
period of .weak world demand 
■ for, oil and .shaky prices. 
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Curbs relaxed on small 
sterling securities issues 




: BY MAGGIE URRY 

THE TREASURY is relaxing 
restrictions on UK companies 
making small issues of sterling 
securities with a maturity in 
the one-to-flve-year range. From 
next Monday, issues of 1 such 
securities worth less than £3m 
will riot need approval from 
the Bank of England on timing 
or size. ‘ " r 

The Government has been 
keen to promote a ~ market in 
short-term sterling notes and 
in this year's Budget it opened 
the way to non-bank borrowers 
to issue one-to-flve-year instru- 
ments. However. . exemption 
from Bank of England consent 
for issues under Elm, which 
applied to issues with redemp- 
tion dates of over five years, 
had not originally been 
extended to the new maturities. 


The new market could be 
an important addition to the 
range of borrowing available to 
companies. However a flood 
of issues is not expected because 
interest on the securities would 
be payable net of tax, which 
makes them unattractive to 
investors 

' Mr Donald Clarke, general 
manager finance of Investors in 
Industry (SiV and chairman of 
the Association of Corporate 
Treasurers' working party' on 
fixed interest funding for UK 
companies, said: This market 
will not get off the ground, 
until interest is payable gross. 
It is much more expensive than 
competing markets, such as 
Euronotes, where interest is 
payable gross.' 


I» 


Merseyside business falls 


THE NUMBER of companies’ 
working at full capacity on 
Merseyside has fallen, and there 
has been a sharp increase in the 
number operating at less than 
60 per cent of potential. 

The Merseyside Chamber of 
Commerce and Industry’s 
economic survey for the second 
quarterage indicates, however, 
that domestic deliveries and 
orders are beginning to show a 
Slight improvement Against 
that ‘ exporting companies 
generally reported poor per- 
formance,- ' ■ _ ■ 

Almost half the companies 
purveyed reported jobs shed, 
although some levelling-off of 


job losses was indicated. Moot 
managements were pessimistic 
about any. increase in staff 
levels. 

The influence of local 
authority rates — tested in the 
survey for the first time — was 
found to . be significant, 
especially among small and 
medium-sized operations, some 
of which predicted job losses 
directly attributable tS high 
rates. 

For. the first time, the results 
will be incorporated to a 
regional economic survey com- 
piled by the Association of 
British Chambers of Commerce. 


ECONOMIC DIARY 
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MONDAY: European- neutral 
and non-aligned countries hold 
summit meeting. in .Stockholm. 
National Coal Board annual, 
report. Professional Association 
if Teachers annual conference 
it Surrey University, Guildford 
r until August 1). Heron annual 
tneeting. 

TUESDAY: - CBI Industrial 
Trends Survey (July). CiviL 
Aviation Authority annual 
report. . National Westminster 
Bank interim figures. Mrs 
Margaret Thatcher meets Foot- 
ball Association • and. Football 
League leaders at Downing 
Street. Japan-China ministerial 
Reeling in Tokyo on bilateral , 
economic issues. 

WEDNESDAY: Advance energy 
statistics (June). New vehicle . 
registrations (June), Milk Mar- 
keting Board annual report. 
Lloyd's of. London extended 
Solvency left deadline expires 
for Richard Beckett syndicate ’ 

sera fact ^Central Transport 


Consultative Committee annual 
report published. U.S. leading 
economic indicators (June). 
Piikington Bros annual meeting. 
Industrial Society has meeting 
on •* Trade unions and 
democracy" at 3, Carlton House 
Terrace, SW1, 

THURSDAY: UK balance of 
payments — overseas earnings of 
the City of London (19S4). 
Unomployment and unfilled 
vacancies (July). Overseas 
travel and tourism (May). 
Housing starts end completions 
(Junei. British Airports 
Authority annual report. Elee- 
tricltv Council and CEGB pub- 
lish annual reports. Barclays 
and Midland Banks first-half 
results. 

FRIDAY: UK official reserves 
(July). Car and commercial 
vehicle production '(June-final). 
.Capital Issues and redemptions 
(during the. month of July). 
Lloyds. Bank .first-half results. 


Art works 
tax scheme 
extended - 


By George Graham 

MORE Important works of art 
are to be accepted by the 
Government in lieu of tax by 
drawing on the public expendi- 
ture reserve. Lord Gowrie, 
Minister far the Aits, an- 
nounced yesterday. 

There are also plans to 
change the way in which lead- 
ing. museums and galleries are 
funded. They will receive 
grams-in-aid, rather than money 
by direct vote provision. 

-The intention is to provide 
greater incentives for museums 
and galleries to maximise their 
earnings — possibly by charging 
for admission — and to use them 
more effectively. 

The Government at present 
allots £2m a year to a scheme 
under which' capital transfer 
tax bills can be met by passing 
historic buildings or works of 
art to -the nation. 

Lord Gowrie said it had 
proved difficult to absorb un- 
predictable costs within a fixed 
annual budget The public ex- 
penditure reserve of £5bn is 
to be used to cover the cost of 
accepting major national heri- 
tage items. 

Lord Gowrie said he would 
expect to call on the reserve for 
around £10m a year, in addition 
to the existing £2m which will 
continue to handle “the ordin- 
ary run of smaller cases." " In 
any given year the demand 
could be either less or more." 
he said. 


Max Wilkinson examines the Government’s balancing act on interest rates 

A small gesture to lighten industry’s borrowing costs 


THE SIGNAL yesterday that the 
authorities are prepared to sanc- 
tion a small cut in interest rates 
next week may quieten the cries 
of industrialists, but may not do 
much to ease their pain. 

After a series of warnings and 
complaints from the Confedera- 
tion of British Industry, the 
Bank of England cut the rates 
at which it provides liquidity to 
the banking system by * of a 
percentage point. This was an 
unambiguous message to the 
clearing banks to cut base lend- 
ing rates by a similar amount, 
to Hi per cent next week. 

This will bring base rates 
down by a full percentage point 
from their level at the end of 
last month, when Sir Terence 
Beckett, the CBI's director- 
general. first started his cam- 
paign for the burden on industry 
to be eased. 

However, one of the main 
reasons for industrialists calls 
for a cut in interest rates was 
that they wanted a fall in the 
pound, particularly against the 
West German mark. They are 
likely to be disappointed in this 
because there is every indication 
that the Government intends to 
defend sterling tenaciously at 
somewhere near its present 
level. 

The Teason is simple. ’A" 
strbngish pound has become the 
Treasury’s atichnr against rising 
inflation, now that sterling M3, 
the most closely watched mea- 
sure of the money supply, has 
become hopelessly en tangled in 
distortions and argument. 



Nigel Lawson: rates eased by 
half a point 

Sterling M3 has been rising 
at an annual rate of 23 per cent 
in recent months, according to 
the latest official estimate. The 
Treasury flatly disbelieves that 
this Is what is happening to 
money in the real world, al- 
though the Bank of England is 
more uneasy. 

The simplest solution, there- 
fore, has been to take a lesson 
from President Ronald Reagan 
in the U.S., and to drive up the 
exchange rate by heaping in- 
terest rates higher than in any 
other . main industrialised 
country. 


Three-month interest rates in 
the UK have maintained a track 
parallel to those in the U.S. 
since February — declining 

slightly hut remaining about 
four percentage points higher. 
The relationship with West 
German interest rates has also 
been remarkably steady. Both 
have declined as the dollar 
weakened, but British short-term 
rates have stayed about seven 
percentage points ahead of 
those in Germany. 

As a result, the UK has 
enjoyed some of the same 
advantage as were reaped by 
the U.S. when its interest rates 
were the highest in the world. 
Foreign capital has flowed in, 
helping to fund the Govern- 
ment’s borrowing requirement, 
and the currency has appreci- 
ated. thus lowering the price of 
imports (in sterling terms). 

Sterling has risen by 18 per- 
cent against a basket of the 
currencies of its main trading 
partners since January, and the 
beneficial effect on import 
prices is beginning to appear. 
The prices paid by manufac- 
turers for supplies of fuel and 
materials felt by l per cent in 
June compared to May. and 
showed a rise of only 2 per cent 
during the 12 months to June. 

The strong pound is making 
imported cars, television sets 
and other goods potentially 
cheaper, and so putting a com- 
petitive squeeze on British 
manufacturers’ prices. 

Lower prices matched by 
lower costs of materials would 
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not matter much to industry if, 
at the same time it did not h 2 ve 
to pay higher wages. Earnings 
in manufacturing industry have 
been rising consistently and 
more quickly than the inflation 
rate far the last few years, and 
the latest indications are that 
the underlying rate nr increase 
in earnings has crept up tn 9 
per cent, from about St per cent 
at the start of the year. 

In the last three years, rela- 
tively large earnings increases 
have been offset by a rapid rise 
in productivity (with the loss 
of jobs). 

The Treasury’s present night- 
mare is that industry will con- 
tinue to pay large increases out 
of its fattened profits, but fail 
to justify them by higher 
productivity. There is already 
evidence that the wages element 
of British industrial costs Is 


moving ahead much' more : 
quickly than in West Germany 
and other competitor countries. 

In this respect, the British' 
experience at times of a strong 
currency has been markedly 
different from that in the U.S., 
where wage pressures were sub- 
dued. 

The danger, from the Govern- 
ment’s point of view, is that 
wage growth will erode com- 
petitiveness to such an extent 
that a depreciation of sterling 
will be needed to keep manu- 
facturers on level -pegging 
against competitors in West 
Germany. However, deprecia- 
tion would raise import prices, 
as it did towards the end of 
last year, and carry the risk of 
a renewed wages-price spiral. 

For these reasons, the 

Treasury probably wants to 
hold the present line, with the 
pound at about DM 4 and the 
trade^weighted index at some- 
where near S3 (1975=100), 
which was its average value in ' 
39S3. If the dollar were to fall 
further, some rasing against the , 
D-mark could be allowed. 

Sir Nigel Lawson, the Chan- 
cellor, is faced with a delicate 
judgment over the coming 
months. He wants to squeeze 
industry just enough to make 
managers jump with alarm and 
look again at their wage costs. 

However, if he squeezes too 
hard, they might start to sack 
workers, close plants and so 
.turn a slightly halting Tecovwy 
into a full-scale recession. That 
is why he eased the screws by 
half a turn yesterday. 


• j This advertisement is published by Debenhams PLC, whose directors (includingthose who have delegated detailed supervision of this advertisement) have taken all 
reasonable care to ensure that toe facts stated and opinions expressed herein are fair and accurate and each of thedirectors accepts responsibility accordingly. 
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Mr. Halpem and Sir Terence Conran, 
the two self-styled stars in the High Street, like to speak for themselves 

The facts speak for the team at Debenhams. 


OUR RECORD 
PROFIT GROWTH 


FORECAST APPROXIMATELY £60 m 


PROFIT BEFORE TAX (£m) 


40 * 7 . 


32 * 7 . 
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1982-83 
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1983-84 1984-85 


1985-86 


COMPARE THE GROWTH 
1H EARNINGS PER SHARE* 

DEBENHAMS 

FORECAST 

45 - 2 % 


BURTON 

FORECAST 

32 * 9 % 32 * 2 % 


37 - 5 % 


fulfil 
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1982-84 1982-85 1983-85 1983-86 

^Compound growth per annum based on the three year period from 
February 1982 for Debenhams and September 1981 for Burton. 


Debenharns'profitbeforetashas doubled since 1982-3 
- andwiUhavetrebledbyl986onthebasisoftheforecast 
of approximately £60m. for the current yean Trading is 
‘ continuing well with profits for the year to date sub- 


m 

Ddjehhaiii^growthineacmngjspersharehasbeacen 
Burton’s hands down over the past 3 years. On the 




looks even better. In fact, some 40% better over the 
4 year period. 
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Mr.Halpem and SirTerence speak for themselves 
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Warning of 
cash-call 


ost Office repays f 100m as profits peak 


on Lloyd’s 


lY JASON- CRISP asency busiaew its 

IE POST OFFICE made roatically-with higher traffic or partment of Healthand Social eove ^ facing a tough 


BY JOHN GRIFFITHS 


members 


BORG - WARNER confirmed 
yesterday that its Kenfis Hill 
plant in South Wales and 600 
jobs have been saved. Thfc 
represent the first sta^c of 
a strategy for Europe being 
drawn up by the U.S. automatic 
transmissions and components 
manufacturer. 

The company said it is to 
transfer all production of 
marine and industrial trans- 
missions from Indiana in the 
U.S. to Kent??, which will 
become Bon; -Warner's sole 
sourer of output Tor such units, 
generating a turnover of 5-lfl- 
£45m n year. However, this 
production is seen by the t’.S. 
group as essentially ?. boldin’’ 
operation by whwh K^nfi-r will 
operate viably vh.Me a longer- 
term strategy is devised. 

It is aimed to rever-p Bnrc* 
Warner’s almost eomplcte with- 
drawal from the European a» ; ro- 
matic transmit ir-ns market 
since the late 19ms. Elements 
of the slrafesv. the details of 
which are to be considered by 
a task force from the u.s. nr.d 
UK operation*, starting within 
the nest month, nve eNpcctei 
to include a continuously vari- 
able transmission for cars, 
which Eorr-Wamcr has been 
developing for -.pro* time. 

Mr Gary Too me :\ managing 


director of the UK trails- 
missions division and in charge 
pi Kenfig, said “ Borg-War ner 
decided that it should look at 
the marketplace more glnhally 
and that, on the autos side, if 
it continued to appear to be 
icnl.u ins itself inside the U.S.. 
then it would not have a broad 
enough base." 

KenSg is expected to be the 
main site for a renewed foray 
into European automotive busi- 
ness. Borjr-Warner’s only other 
surviving vuhiclcs-related pl a nt 

in West Germany makes fric- 
tion elements and vibration 
dampers. Ken fig. however, still 
produces complete automatic 
transmissions, which arc sup- 
plied to Jaguar and Saab. Pro- 
duction of these units — 45.000 
v.-ere supplied last year — is to 
continue. 

The U.S. parent company's 
decision to reverse the closure 
of Kcnfig. announced last 
December, was partly The result 
of large productivity gains 
made by the workforce despite 
a sharp reduction in the volume 
nf its automatic transmissions 
business, said Mr Toomcy. 
Deliveries last year were down 
by about a half, compared with 
19S3. In previous years, Borc- 
Wamer hod been steadily losing 
business as more vehicle manu- 


facturers set up in-house pro- 
duction of automatic transmis- 
sions. and as competition from 
another European supplier. ZF 
of West Germany, intensified. 


By John Moore, 

City Correspondent 


iwt POST OFFICE made roaticaiiy-wun signer rramc or parunem or ** «*““* — - . ~., ntw - «de is lacing a tougn . 

record profits of £l33.7m on had been bought at the cost of Security computer strike- . . „ JJV. . I 

mail and counter business and the Quality of service. Profits on parcel busine • tyh^k whip* 

4 8-Sm at National Girobank in Last year only 86.3 per cent from f 13.2m last year to £7.6ra ^though tha pass wm* ; 
the year ended April 3. 1985. of first class mail was delivered as a result of fierce competi acc0J jflts for 4Q perWM ^ Ira 

I As a result, it repaid £100m the following working day com- tion in a stagnant market ine business, has been re au®ig us 
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Government £40m more pared with' 87.4 per cent the Post Office believes it .use of the. . 1 9S * „ !r, c T,’u r »„ 

tie target set in ills ex- year before. The target is 90 to increase market share by iCOun t er services i saw an under- 


Kenfig's employees have 
signed a unique, six-year pay 
deal with the company, which 
also scraps all traditional job 
demarcation. 


The two new product lines, 
covering transmissions for 
powerboats, and for such indus- 
trial and agricultural equip- 
ment as fork-lift trucks and 
back hoes, will be transferred 
to Kcnfig over the next nine 
months to two years. Also 
Borg-Warner is to invest about 
£l0m in new capital equipment 
and tooling. Total investment 
in reorganising the operation is 
understood to be considerably 
greater. 


SIR IAN MORROW, head of the 
new independent underwriting 
agency which is to manage the 
affairs of 1.523 Lloyd's members 
facing £130m of insurance 
losses, has warned members 
that they may have top rovide 
further cash from their own 
resources to cover the losses 


tp the Government, £40m more 
plan the target set in ills ex- 
ternal financing limit. 

The main, reason for the ta- 


per cent 

The main reason for the fall 


1.5 per cent . lying growth of 3.o P**!""®*®- 

Profits on Overseas mail rose However, the Post *s 


I imc luoui. rcadon ior me liu- **»»»** * ciwwu wi * iwiw v.. ~ -- _ nt ;- i k 

torovement was an exceptional!*- was industrial action which was £3m to £35.6m on a turnover or becoming inereasinuy 

(strong performance from inland five times higher than the pre- £326.6ra. In spite of price rises ce rne <j about thf " 

letter services where profits vious year. Since year-end the later this year, the Post Office lurther comoeution. its iu,qoo 

(jumped by 71 per cent to figures have risen to S.l'per expects a fall in profits because j-ural post offices mak- « i0Sa « j 


next year. 

The surprise move comes a, 
few days before Sir Ian's 
agency, financed by Lloyd’s^ 
takes over the running of the 
members’ affairs from interests 
of JTinet Holding, the insurance 
broker. I 


jumped by 71 per cent to figures have risen to 8.1 per expects a fall m proms oecauae rural post omces xn»i*c » j 

£86.9m. The Post Office an- cent in June and 89.5 per cent of Increased payments to over- £390^. 

nounced a cut of lp in the price in the first three weeks of this seas administrations and mgner Girobank profit? { 

of second class mail this week, mouth. air freight chaises. ■ ■ ■ * 01 « er rent to £18;Sm. 

High profits on inland mail The Post Office bad to In- Counter business had total ros win <•»«* 


income rose 22.5 per cent to 


cent. The Mail Users Associa- £10m and delays by sub- followmg closures m tfie wp gM post profits are ) 

tion said much oE the produc- postmasters in claiming cash counter^ network. As the _ro t a f clirrent qqs\ basis- . 1 

tivifv pain« had ha-nnonoH auto- for extra work durinc the De- Office is limited largely to 


tivity gains had happened auto- for extra work during the Be- Office 


Some other operations are to 
be consolidated at Kenfig. in- 
cluding assembly and ware- 
house opera dons now based at 
Biasleswade. This facility, 
which employs 40 people, is to 
be phased out by the end of 
this year. 


kr;.’s. ■ 


Currency gains tax under fire 


Protests 


BY GEORGE GRAHAM 


at by-pass 




An undisclosed amount of 
Government financial aid, chan- 
nelled through the Welsh Office, 
is being injected to the project 
under selective aid schemes. 
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Mercurv brings 
forward service 


Radio investigators to 



MERCURY, THE n evr iclophnnr 
network to rival ftritifh Tele- 
com. has brought forward plans 
to oxtond i is srrvicps tn Scnt- 
lanri in a aei] with Baca l- Voda- 
fone. the cellular radio network 


concentrate on piracy 


Sir Ian Morrow: surprise 
move 


BY RAYMOND SNODDY 


company. 

The deal with Racal-Yndafone 
— which competes with BT’s 
cellular radio subsidiary C.ellnot 
t- gives Mercury sufficient 
revenue tn move into Scotland 
earlier than planned. 

SIcrcuiy. a subsidiary of Cable 
and Wireless, is completing a 
figure of eight trunk network 
in England using optical fibres. 
The initial link to Scotland will 


use microwave 
The Scottish service is likely 
to start early next year. 


THE Government's Radio 
Investigation Service plans a 
phased withdrawal from dealing 
with domestic television and 
radio reception problems to 
concentrate on fighting piracy. 

A Department of Trade and 
Industry review of RIS found 
that more resources should b<? 
devoted to dealing with the 
” pollution nf the radio spec- 
trum " by people who operate 
without a licence or abuse their 
licences. 

Sir Geoffrey Pattie. Inform- 
ation Technology Minister, said 
\csterdav that the department 


plans to issue a booklet to 
enable people to solve theii 
own TV and radio problems. 

Mr Pattie said that the new 
measures would soon have a 
‘‘significant impact on the 
problems experienced by busi- 
ness users of radio,” 

From now business and 
service users will be charged 
a commercial rate for RIS 
advice and remedial work on 
their radio communication 
systems. It will charge a call- 
out fee of £21 to find the cause 
of poor domestic broadcasting 
reception. 


UNRESERVED LIQUIDATION AUCTION 
PERSIAN CARPETS, RUGS & RUNNERS 


AND OTHER HANDMADE ORIENTAL RUGS. 


BEING PLEDGES NOW FORFEITED, AND ORDERED FOR - 
IMMEDIATE AUCTION BY CLEARING BANK 
HAMILTON, SOMERSET (LONDON) LTD. (Member of the Findlay Group) 


All bales will be removed from ACE SHIPPING LTD at H.M. Customs Bonded 
Warehouses for convenience of sale and will be sold piece bv piece at 


K2LTOM INTERNATIONAL HOTEL, KENSINGTON 
HOLLAND PARK AVENUE, LONDON W11 
ON SUNDAY 28 JULY AT 3PM 


Viewing from 1pm. Large portions of the collection are of extremely 
high quality-seldom seen on the market today. 


Aucflonepts: A WeHcstev Bribes & Rartnere Lid, 144/146 Nav Bond Street, London W.l. Tel: 01-493 4579. 
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The new agency company. 
Additional Underwriting Agen- 
cies (No 3), was set up by 
Lloyd's following Minet’s 
decision to close bythe end of 
the year its subsidiary company 
looking after the members' 
affairs. 

The indicated change In the 
members’ fortunes Is likely to 
happen after a change in 
accounting policy, advised by 
SpiCEr and Pegler, the accoun- 
tancy firm. 

Minet’s Richard Beckett 
underwrUng agency, which 
managed members’ affairs, had 
adopted a controversial account- 
ting policy in dealing with the 
underwriting losses. Agency 
executives had made assump- 
tions for the future pattern of 
claims, inflation, currency move- 
ments and interest rates. After 
taking these factors into 

account, they had worked out 

that £S2m would be required 
from members to fund the 
Josses. 

The Beckett accounting 

policy, known as “ discounting." 
is to be abandoned once Sir 
Ian takes charge. Members 
will have to be prepared to 
pay the full £130m in the next 
few years, which could more 
than double individual 

liabilities. 

Sir Ian has said the change 
in accounting policy could lead 
to additional assets being 
shown by the underwriting 
members next year when they 
have to demonstrate to Lloyd's 
that they have sufficient wealth 
to meet liabilities. 

Meanwhile, a lobby of under- 
writing agents at Lloyd's has 
been formed in an effort to 
bring in Mr Ian Posgate. the 
former star underwriter at 
Alexander Howden, to run a 
marine insurance syndicate 
under the management of 
Mi net's Eeckctt agency. The 
syndicate of 2.000 members 
was to pass to the management 
of Mr IT. M. Pate man. Mr Pate- 
nun decided not to take over 
the agency because of the possi- 
bility of legal action over the 
pa:,t running of the syndicate. 


RULES governing the tax 
treatment of foreign currency 
gains and losses have come 
under fire from the accounting 
profession. 

The Institute of Taxation has 
called for fundamental changes 
in the law applying to exchange 
rate fluctuations. “The present 
statute and case law is 
anachronistic." said Mr Iain 
Stitt, a past president who 
drafted the institute's 
comments. 

The criticism was echoed by 
Arthur Andersen, the account- 
ing firm. “In our opinion, the 
case for radical changes in the 
legislation covering the tax 
treatment of exchange gains 
and losses is irrefutable." 

Comments were invited by 
the Inland Revenue following 
its publication in January of a 
provisional statement of prac- 
tice, prompted by a defeat in 


the Lords of a case brought by 
the Revenue against Marine 
Midland Bank. 

The Lords held that if Marine 
Midland borrowed dollars and 
lent them as dollars without 
converting them into sterling, 
no profit or loss could arise 
from exchange rate fluctuations. 

The Revenue statement of 
practice accepted that no tax- 
able profit or deductible loss 
would result from “matched” 


positions. 

Arthur Andersen, said the 
Revenue statement “does noth- 
ing more than exacerbate the 
position; its somewhat simplis- 
tic approach does not appear to 
take any account of current 
methods of financial and trea- 
sury management," 

The rules should acknowledge 
economic reality by recognis- 
ing that exchange rate fluctua- 
tions are an important factor in 


raising finance or m a kin g in- 
vestment decisions, Arthur 
Andersen said. 

Exchange rate fluctuations 
should be treated as part of 
the interest element of finan- 
cial calculations. 

Real fluctuations should be 
treated as ordinary income/ 
expense items and taken into 
account for tax purposes when 
they are recognised for account- 
ing purposes. 

Comments were invited by 
machine 44 — — 8 on Si 

The institute's suggestion is 
similar: exchange losses on 
borrowings should be allowed 
as a tax deduction, while gains 
should be charged. 

** In principle, we do not 
consider that there should ever 
be taxation before actual 
realisation of a gain, and the 
relevant profit is available for 
distribution,” the institute said. 


decision 


By Tom Lynch 


THE BY-PASS for Okehamptpn, 
Devon, will take the controver- 
sial southern route across pari 
of Dartmoor National Park, Mr 
Nicholas RidJey, the Transport 
Secretary, told the Commons 
yesterday. 


Labour MFs described the 
derision as “insensitive ‘and 
arrogant" since a ioLnt commit- 
tee of MFs and peers had 
favoured - the . alternative 
northern, route to relieve the 
traffic bottleneck. . 


Surveyors urged end to mortgage aid 


Tory MPs from the west of 
England approved of .the 
announcement. They said the 
bottleneck ; was a ..'serious 
obstacle to the movement of 
goods and people to the West 
Country, thus hindering 
economic development and job 
creation. 


BY JOAN GRAY, CONSTRUCTION CORRESPONDENT 


MAJOR changes in the way 
people are helped with housing 
costs, including phasing out 
mortgage interest tax relief, 
were recommended by the 
Royal Institution of Chartered 
Surveyors yesterday. 

The recommendations follow 
the findings of an inquiry into 
housing chaired by the Duke of 
Edinburgh, which urged the 
abolition of tax relief on mort- 
gage interest. 

The RIC5 report looks at 
ways of tackling the problems 
of the growing number of 
homes falling into disrepair and 
“acute shortage of housing in 
some parts of Britain." 

It concludes that “major 


changes are needed in the way 
that people are helped with 
their housing costs if equity is 
to be achieved, if demand is to 
find its true level, and if that 
demand is to be met." 

The report urges the intro- 
duction of tax relief on the 
cost of housing repairs, and the 
introduction of market rents 
and capital tax allowances to 
encourage more private rented 
bousing. 

■' “We arc concerned to devise 
a fair and practical form of 
financial assistance for those 
who are unable to meet their 
own housing costs." says the 
RICS. It concludes that arrange- 
ments for helping housing costs 


through mortgage interest tax 
relief are "Inequitable.” - - 


Relief is “related to the 
size of the mortgage rather 
than to the circumstances of the 
mortgagor." and “no account is 
taken of .ability, to. pay.-”_.__ 


The RICS study recommends ; 
that mortgage interest relief 
be replaced by a Government 
payment based, on housing 
needs and occupiers’ incomes, 
regardless of whether the pro- 
perty is -owrierioccupied or 
rented. 



Better Housing for Britain; 
Surveyors' Publications, 12 
Great George Street. London 
SW 1 P 3 AD; price £3.50. 


Gwyneth Dan woody: 
announcement an outrage 


Tougher controls urged 


for inner city projects 


i 

Call for reform 
of local 


Mr Ridley told MFs that the 
southern route had long been 
favoured by governments 


BY CHRISTOPHER PARKES 


democracy 


The Government will Intro- 
duce a Bill at the earliest oppor- 
tunity to confirm the southern 
route. 


A YEAR 


Residuary body 
chairmen 


THE GOVERNMENT has no 
means of knowing whether its 
£350m-a-year programme for 
dealing with inner-city depriva- 
tion is proving effective or giv- 
ing value for money, according 
to a report from the National 
Audit Office. 

A report from Sir Gordon 
Downey. Comptroller and Audi- 
tor General, complains that 
most of the local authority sub- 
missions on programmes pro- 
posed for aid under the 
Department of the Environ- 
ment's urban plan “appeared to 
have serious deficiencies." 

The urban plan, first intro- 
duced in 19fi8. i« a programme 
for co-oneration between central 
goverment and local authorities 
to deal with problems of urban 


deprivation. Local authorities 
seeking grant aid are required 
to submit inner area pro- 
grammes giving details of prob- 
lems. priorities, strategies and 
objectives. 

Most of the submissions 
“ failed to set out well- 
considered strategies for deal- 
ing with identified problems, to 
relate proposals to main pro- 
gramme activity in inner areas 
or to show that acrount had 
bpen taken of the achievements 
of the urban plan in earlier 
years." the report says. 

The department's efforts in 
19S3 to improve the quality of 
submissions had not been 
wholly effective. The report 
proposes that it should toughen 
its controls. 


By John Hunt 


REFORM of local government 
to prevent the abuse of demo- 
cratic procedures by political 
activists is advocated in a 
government submission to the 
committee of inquiry into the 
conduct of local authority busi- 
ness chaired by Mr David 
Widdi combe, C- 


Mr Ridley’s announcement 
was described as an outrage by 
Mrs Gwyneth. Dunwoody, the 
shadow Transport Secretary. 
She said the northern alterna- £ 
tive would take only two years 
longer to complete, would do 
no damage and be environ? 
mentally acceptable. 


are named 


Enterprise zone ‘success’ 


IMMEDIATE INCOME PAID FREE OF TAXt 


By Robin Pauley 


BY MICHAEL CA5SELL, PROPERTY CORRESPONDENT 


THE FUND — pritrarilv invests in ''exempt'' 
Bi i Covcmmeri Jecuntics iCilts). These are 
Gil:> n burn rrc nn; ImHl- lr»anv U.K. ta.xation. 


QUARTERLY DIVIDENDS - paid 

7 fee* or ,’m w iihckiisu; taxes. 


A REAL RETURN — Inflation is onlv 

r.ri-u;iri the I tinri ihcicfore provides a ;ej/ 


return oi ni-r-ri* than .Va. 


NO FIXED TERM — the investment can 


be held tor ,t: Ion,; , t -. \mj wish, >ou can sell at 
-ertv lime, on am biiMnosdav. 


MINIMUM INVESTMENT £ 1,000 

The fund has been cwtiticd as a ' Uistributina 


F urd ‘ uridcr the provisions or the U.h. i inance rv* 

Aci??"4 n respect i -t account period. iX ■*’“ ' 


account period. 


ABOUT BRITANNIA GROUP. 


Britannia is one nl the »>-,iding Investment 
•Management Croups in the U.K., Channel 
I: Inndf. and L'.S.A, and newnunapes in e.vce>5 of 
£4,QCOm. on behaif ot _35O.U0Q investors 
worldwide, including I.OflQ institutional clients 
irem its offices in London. Jersey Denver and 
Boston. 



BRITANNIA JERSEY GILT FUND LIMITED 
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Britannia International 
Investment Management Limited 
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THE GOVERNMENT ypptprday 
nnmnd tbn rhairman nf fivp nf 
pcw rrriduarv hodips which 
will bp needed after abolition of 
lh« GreatPr Lon<lnn Council 
and inotrnnolitan county coun- 
ci t x next March. 

The bodies will take over 
tho c e functions nf the abolished 
authorities not tn h<? passed 1o 
district and borough councils, 
quangos or joint boards. 

Mr Kenneth Baker. Local Gov- 
ernment Minister, said that Mr 
J. HadfieJd. n former chairman 
nnri managing director of Bass 
North West, would he chairman 
of the Greater Manchester Resi- 
duary Bodv. 

Mr Leslie Focnck. chairman 
of the Livernool District Hpalth 
Anthoritv. will chair the Mer- 
sevside body. 

Mr A. S. Robertson, former 
chief executive of the Northum- 
brian Water Authority will 
chair thp Tvne and Wear body 
and Dr 31. SkilHcorn, corporate 
director for public affairs of 
the GKN group, will chair the 
West Midlands one. 

Mr T. McDonald— a senior 
partner in the accountancy firm 
of Armitago and Norton and 
chairman of the Yorkshire. 
Humberside and East Midlands 
Industrial Development Board 
— v. iU chair the West Yorkshire 
bodv. 

The appoilntment of Sir God- 
frey fTag) Tavlnr. chairman of 
Southern Water and former 
chairman of the Association of 
Metropolitan Authorities, to 
chair the London bodv lias al- 
ready bppn announced. 

The chairmen nf the South 
Yorkshire body will be named 
later. 


THE GOVERNMENT claimed 
yesterday that the 23 enter- 
prises zones established in 
Great Britain since 19S1 had 
proved successful, having 
helped to restore badly-needed 
activity in regions hit by 
economic decline and decay. 

Releasing a report by the 
Environment Department, to 
summarise progress made in 
the zones during 1984, Mr 
Baker said that, from 19S1 and 
to last autumn, more than 2,000 


companies had set up in areas 
that offered special business 
incentives. More than 48,000 
jobs were involved. 

He said the number of jobs 
in the zones, designated in 1981. 
had increased by 45 per cent A 
77 per cent rise had been 
aaliieved in the zones estab- 
lished since 1983. 

Enterprise Zone Information 
1 9S3-4; Publication Safes, Build- 
infi 1. Victoria Road. South 
Ruislip H.44 OSZ; £6.50. 


The evidence is given by the 
Department of the Environ- 
ment. the Scottish Office and the 
Welsh Office. 

The document submitted ' to 
the committee expresses con- 
cern at attempts to intimidate 
and threaten councillors and the 
way in which democratic pro- 
cedures are by-passed in a few 
authorities. 

It says there is a ned to pre- 
scribe precisely the right of all 
councillors to participate fully 
in derision making. There 
should also be specific safe- 
guards for the maintenance of 
democratic procedures and 
orderly conduct of business. The 
involvement of non-elected 
members in decision making 
should be dearly defined 

The document says further 
measures are necessary tp en- 
sure that decisions bv local 
authorities are open to full and 
effective scrutiny and to judicial 
challenge. It argues that exist- 
ing legal requirements do not 
adequately prevent abuse aris- 
ing from partisan political 
activities. 


" How can he justify ignoring 
all the evidence and the view 
of a select committee? she 
asked. “Financial involvements 
are the only ones that interest 
him at any time. . He should 
resign." 


Mr Ridley said the Labour 
Government had declared itself 
in favour of the southern route 
in 1976. 


The West Country Tory 
welcome was led by Sir Peter 
Mills, MP for Devon West and 
Tomdge. He said people in 
Cornwall and . Devon were 
delighted with the Minister’s 
“ courageous decision " 

However, Mr Peter Rost, Tory 
MP foT Erewash, condemned 
the decision to override the 
select committee as a consti- 
tutional precedent. * Haven’t 
we had enough banana skins in 
recent mnnths and haven't 

inspectors and departments got 
decisions wrong before?" he 
asked. 


Dr David Owen, the SDP 
leader, and MP for Plymouth, 
Dev o op or t, said many believed 
the Minister's judgment to be 

wrongly based 


DHSS rules out joint venture schemes 


BY DAVID BRINDLE, LABOUR STAFF 


THE Department of Health and 
Social Security has vetoed local 
health authorities establishing 
joint venture companies in 
collaboration with private coiv 
tractors. 

In a letter to Bolton Health 
Authority, which was involved 
in such an arrangement with 
Spinneys, the contracting com- 
pany. the DHSS said the Idea 
fell outside existing legislation 
and failed to satisfy the require- 
ment of competitive tendering 
in the National Health Service. 

Bolton this week bowed to the 
department's decision, abandon- 
ing the joint venture scheme in 
favour of a conventional tender- 
ing programme. Spinneys said 
it was surprised a Conservative 
Government should have 
blocked an experiment which 
would have brought the private 
and public sectors closer to- 
gether. 

The idea for the joint venture 


was initiated by Spinneys, a 
subsidiary of Steel Brothers 
Holdings, which has a large 
number of joint venture agree- 
ments overseas, particularly in 
the Middle East 

Under the sceme. the health 
authority would have taken a 
£1 stake in the proposed venture 
company and would have com- 
mitted its existing capital 
equipment, with Spinneys pro- 
viding new investment. The 
company would have . retained 
the domestic services contracts 
for all Bolton's hospitals and 
health centres for three years. 

Any profits made from the 
work, which is principally 
cleaning, would have been 
shared by the health authority. 
Spinneys, and the employees. 

Mr Philip Burton, marketing 
director of Spinneys, said yes- 
terday the company felt the 
concept would appeal to authori- 
ties which sought a closer 


relationship with a contractor 
“ either because they lacked 
experience in drawing up con- 
tract specifications, or because 
they needed capital." 

Spinneys, which only recently 
won its first domestic services 
contracts under the NHS ten- 
dering programme, admits it 
also saw the joint venture as a 
way of breaking into a market 
dominated by a few large con- 
tract cleaning companies. 

The. DHSS decision was based 
on the NHS Act of 1977, which 
makes no provision for health 
authorities establishing limited 
companies. It also felt a joint 
venture company would pre- 
clude open competition for pro- 
vision of services under the 
Government-enforced 'tendering 
programme. 

However, Spinneys and 
Bolton counter that specifica- 
tion and price would have been 
set according to market condi- 


tions elsewhere in the NHS: 
Spinneys estimates It could have 
trimmed £lm off what it says is 
the £2.2m annual cost of 
domestic services in Bolton’s 
hospitals and health centres. 

4 


Tim DHSS seems certaiir to 

g®™™* after Sunderland 
wealth Authority on Thursday 
night rejected three cheaper 
commercial tenders and 
the £100.000 a’ year 
u ? ^ or domestic services 
?** 4 teaith centres to the in- 
workforce on unchanged 
terms and conditions* ■ ■ ■ ' - 


The decision reflects the stiff 
resistance the. eontracting-eut 
eap-UHe is meeting in the 
?^^ east - Tbe healthworkers' 
mons say 1,000 of their mem- 

JSfth locai hospitals and 
■f, centres took.- strike 


- 4,1 . , 

033 on Thursday over . the . 

threat of privatisation.- : -f v. * --wsft 
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managers’ union seeks ballot funds 


BY JOHN LLOYD, INDUSTRIAL EDITOR 


\ THE BRITISH Association of 
' Colliery Management has joined 
” the Amalgamated Union of 
Engineering Workers and 
EETPU, the electricians union, 
..in deciding to apply for State 
..funds for postal ballots — in 
'defiance o f TUC policy. 

The aUEW now " faces 
•‘■possible suspension or expulsion 
--from the TUC because it 
% decided to accept £L2m freon 
the Government under the 1980 
... Employment Act It says it will 
.not reverse this unless its mem- 
bers vote to do so. 

The BACK’S unanimous 


decision at a closed conference 
: in May. published :ln its current 
newsletter, was token in con- 
junction with rule changes to 
comply with the 1984 Trade 
Union Act, which requires 
ballots, to elect executives, cadi 
strikes and retain political 
funds. 

It is particularly important 
for three reasons: 

• The union — unlike the two 
big craft unions also seeking 
state funds — has not conducted 
postal ballots in the past. The 
rule changes will initiate a 


postal ballot system. 

The AUEW and the EETFU 
have argued that they were 
Special cases because of their 
existing provisions. This does 
not apply to the BACM. So it 
would be more difficult to argue 
for a compromise within the 
TUC over the craft unions, once 
unions not similarly placed had 
made the same decisions. 

The association, with 15,500 
members, has not asked the 
certification officers appointed 
by the Government for money 
but will do so when it incurs 
ballot expenses. 


• It is likely to be the first of 
a number of small and medium- 
sized managerial unions to 
follow this path. The others, 
many of which are in a loose 
alliance, are the Engineers’ and 
Managers' Association, the 
British Airline Pilots’ Associa- 
tion, NUMAST (the shipping 
officers’ association) and the 
First Division Association. 

Each of these groups is small 
but, if they were to follow the 
BACM, they would widen the 
crack in the wall which the TUC 
will try to repair at congress in 
September, seeking to prevent 


a widespread retreat from overt 
opposition to the recent employ- 
ment legislation. 

• BACM’s closest union asso- 
ciates, in an industrial sense, 
are the National Union of Mine- 
workers and Nacods, the pit 
deputies’ union. Both of these, 
especially the NUM, have been 
fiercely opposed to the Govern- 
ment The NUM is particularly 
likely to react harshly against 
a union with which it had deep 
differences during the year-long 
miners’ strike and with which 
its relations are at a low ebb. 
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Helen Hague looks at the background to charges of riot against strikers 

Spotlight on court cases arising from pits dispute 


• ■ V 


x L *« 
, • iSf 

i "9 


THE YEAR-LONG miners strike 
is history, and the spotlight is 
turned to the National Union 
of Mi neworkers’ ; conflict with 
the Nottinghamshire leadership 
which hr spearheading movies to 
form a breakaway union group- 
ing in the mining industry, 
separate from the NUM. 

However, attention is also on 
another aspect of the post- • 

strike fallout— court cases aria- the prosecution’s chances of 
..-ing out of charges, brought securing convictions. 

.-against miners during the The authorities have yet to 
, dispute. secure a conviction for riot. 


SCOTLAND'S showpiece 
Bilston Glen pit near Edin- 
burgh was at a standstill yes- 
terday after miners walked 
out in a row over a col- 
league's sacking. 

A National Coal Board re- 
presentative said the under- 
ground worker was dismissed 


for a disciplinary matter 
under the Mines and Quarries 
Act The board has refused to 
negotiate with the Union 
while the strike continues. 

National Union of Mine- 
workers official claimed the 
man was sacked because he 
arrived at work late and failed 


to stop when challenged by a 
security officer. 

The union said there was 
almost 100 per cent support 
for the stoppage among the 
1,S00 workforce at the col- 
liery, and the action was 
backed by miners who worked 
during the strike. 


■ ' On June 18 — la what was 
‘ • dubbed the “battle of Orgreave" 
.. in the popular imagination— 55 
miners were charged with riot 
. and a further 40 with unlawful 
,, assembly. 

Recent events at . Sheffield 
>. r . Crown Court, where these cases 
. . .have been heard, or are 
r . , scheduled to be heard, raise 
fundamental questions about 
_ the nature of the charges and 


On July 15, 13 pickets were 
cleared of riot and unlawful 
assembly Charges by a Sheffield 
Crown Court jury after inci- 
dents outside the National Coal 
Board’s Doncaster headquarters 
in May. The case lasted eight 
days and cost an estimated 
£250,000. 

Two days later, at the same 
court, 14 miners were freed 
when the ' prosecution aban- 


doned its case of riot in the 
48th day of the hearing. A 15th 
man, also accused of riot, was 
acquitted earlier. 

On Monday, prosecuting 
counsel decided not to proceed 
with charges of unlawful 
assembly against eight miners 
arising out of an incident 
during the strike at Rossing- 
ton, near Doncaster. 

The men agreed to be bound 
over for a year in the sum of 
£ 100 . 

These events are understood 
to have caused considerable 


embarrassment to the prosecut- 
ing authorities. 

During the Sheffield trials 
heard so far, the defence has 
levelled charges of mass frame- 
ups by the police. 

Mr John Peysner, defence 
solicitor in the Rossington case, 
said: “ In the light of events it 
would appear that it was more 
important to charge people 
with serious charges for the 
deterrent effect at the height of 
the strike and for the stringent 
bail conditions that were im- 
posed preventing people from 


picketing and that perhaps in- 
sufficient care was given to the 
prospect of those charges being 
proved in court.” 

Nearly 80 miners charged 
with one of the two ancient 
charges of riot and unlawful 
assembly wait to here whether 
their cases will go ahead. This 
shoitid be known by early next 
month. 

It is understood that the 
prosecution has indicated it is 
willing to offer “bind overs” 
in at least same of the 79 riot 
and unlawful assembly change 
cases outstanding in Sheffield. 

If hind over offers are not 
accepted in future cases, it 
would appear that the prosecu- 
tion is 1 faced with a choice of 
either proceeding with poten- 
tially lengthy and costly trials 
or dropping the charges of riot 
or unlawful assembly. Riot 
carries a maximum life 
sentence. 


Order 

against 

Sogat 

By Our Labour Staff 

THE MANAGEMENT of the 
Financial Times yesterday 
secured an order from the High 
Court restraining an officer of 
the print union Sogat S2 from 
inducing his members to breach 
their contracts by taking indus- 
trial action. 

The order relates to plans by 
the 450-strong Sogat clerical 
chapel at the FT to stage disrup- 
tive mandatory meetings on a 
daily basis, starting next Mon- 
day, over a ' secretaries’ pay 
claim. 

The officer named in the order 
is Mr Mike Eatwell. the Sogat 
branch chairman. He was not 
present or represented in court. 

The chapel voted on Thursday 
to hold a rolling programme of 
two-hour mandatory meetings, 
beginning with library, re- 
search, post and some secre- 
tarial staff. It was decided not 
to offer the usual skeleton 
cover for emergencies. 

The dispute is over the FT 
management’s demand that a 
pay rise of about 7.7 per cent 
for 26 secretaries employed by 
FT Business Information must 
be financed by the extension of 
the working week from 32! to 
35 hours. 

The chapel argues that the 
existing 32i-hour week is en- 
shrined in the house agreement. 

The management maintained 
in court that because FT Busi- 
ness Enterprises is a separate!}’ 
constituted trading concern, 
there was no dispute between 
the FT and other members of 
the clerical chapeL Therefore, 
it was contended, Mr Eatwell 
was inducing them to take un- 
lawful action. 


BT workers urged 
to reject 7% offer 


BY DAVID BRINDLE, LABOUR STAFF 


I 


MEMBERS of the National 
Communications Union are 
being urged to vote to reject a 
“ final ” British Telecom pay 
offer of 7 per cenL , 

The executive of the union’s 
125,000 - strong engineering 
group has decided to recom- 
mend rejection in a ballot next 
month because of conditions 
attached by BT. Leaders of the 
40,000-strong clerical section 
are expected to follow suit 

BT said last night an offer 
of 6.75 per cent would he 
available if the union felt un- 
able to make a commitment on 
the conditions it had imposed. 

The conditional offer was im- 
proved from 6.75 per cent to 7 
per cent after talks between the 
union and BT at board level. 
According to BT, it is seeking 
“a commitment to conclude dis- 
cussions on identified areas of 
concern within a specific tune- 
scale." 

The union says these “areas 


of concern” include changes in 
working arrangements which 
would affect almost every mem- 
ber, such as a move away from 
nationally-agred staffing rotas. 

It was not dear last night 
whether the pay ballot would 
include a recommendation for 
industrial action. The union’s 
annual conference last month 
gave the engineering section 
executive the authority to call 
action in pursuit of the pay 
claim. 

The union is also recommend- 
ing rejection of pay offers by 
the Post Office, affecting about 
9,500 staff, and unimproved 
after similar final discussions 
at board level. 

The Post Office offers would 
give 5 per cent to engineering 
staff and 5.25 per cent to clerical 
employees. The union objects 
both to the differential nature 
of the offers and to the fact 
that they do not meet the rise 
in retail prices. 


Top awards hit pay talks 


BY OUR LABOUR 5TAFF 

THE HIGH pay awards result- 
ing from the top salaries review 
made their first direct impact 
on public sector pay talks 
yesterday when leaders of about 
5,000 local government chief 
officers and deputies rejected a 
5.35 per cent offer. 

The offer matched the basic 
increase accepted in principle 
bl lower-grade council white- 
collar staff — although they are. 
due to receive an additional 


0.25 per cent through grade 
restructuring. 

However, the chief officers* 
negotiators pressed their case 
for a higher rise on the basis 
of the full-year comparability 
awards of 12J2 per cent to 27.6 
per cent for top civil servants, 
military officers and judges. Tha 
claim may go to arbitration. 

The chief officers had de- 
manded a 14 per cent increase, 
plus 10 per cent to be made 
available for merit pay. 
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T 1.38 last Wednesday 
morning, Mr John Biffen, 
the Leader of the House 
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WHEY Harold Wilson first de- 
.* rlnrpri. back in Ihe 1960s, that 
*."a week is a long time in poli- 
tics.'* he was reflect ins a Ircnd 
' in pnlit'cr.1 and economic think- 
' ins which has led investors and 

voter? in Britain and many other 

nations seriously astray in the 
p;M der>ide. It mat he tempting 
. to conclude from the second cut 
in Bank nf England dealing 
• rates ir. just over two weeks 
thar a reversal is coing on in 
government economic policy 
and 1 hat the squeeze on the cor- 
pora ;c secior reflected in 
Thursday's 1GI result will soon 
I-? a Urnc of rhe past. Some 
. or the Government's own rebel- 
lious backbenchers may even 
. return in iheir constituencies 
pcM week carrying high hopes 
that furl her easing of interest 
rates will soon begin In restore 
iheir party’s fortunes in public 
opinion polls and bj-elcction 

revTiitv. 

!n reality, some minor cuts 
in imere't rates tell us little 
about the economy’s future 
course. Wliar matters is the 
longer lerni framework within 
which these cuts arc supposed 
to fir. For despite instant tele- 
communications. knee-jerk 
financial markets and mind- 
boggling computer technologies, 
economic policymakers through- 
out ihe world remain at ihe 
mercy of time — or “long and 
variable lass." in the famous 
phrase concocted by the early 
monetarists when some of their 
nvpr-ambitious predictions 
failed to he realised. And the 
longer-term thrust of the 
Government’s policy remains un- 
certain. especially nn ihe all- 
important question of the 
exchange rate. 


wave of redundancies is to be 
avoided as the effects of a high 
exchange rate gradually make 
themselves felt during the next 
year. The trouble is that the low 
exchange rate policy, which had 
been helping to reverse the 
trend of unemployment from 
19S3 onwards, ran into a funda- 
mental and disturbing problem 
in January this year. It began 
to look as if ** long and variable 
lags ”. far from working 
against government policy as 
everyone had assumed, may 
have hcen presenting the 
Government's achievements in 
an excessively favourable light. 


of Commons, rose to conclude 
the debate on top people's 
salaries, or more specifically on 
the salarv of the Lord 
Chancellor.* The Government, 
as almost everyone must know 
bv now, was coming perilously 
close to defeat. 

" With the leave of the House, 
Mr Speaker,” he said. “ I think 
that the debate has demon- 
strated that all those great 
reformers who want to pack us 
off to bed at midnight would 
miss a, great deal." 

For a second, but only for 
a second, one believed him, It 
had been a good debate: well- 
attended, short speeches, the 
denouement increasingly in 
doubt as the night went on. 
Much of the drama was in the 
Labour Party lying back and 
enjoying it while the Tory Party 
quarrelled with itself. Mr Peter 
Shore was the only Labour 
speaker. 
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JOHN BIFFEN 




Tli<* ninny economic and 
political problems ihe Govern- 
ment has confronted in the past 
few months — ranging from the 
uproar over top civil servants' 
pay to the disaffection in indus- 
try about policy on sterling — 
boil down to a single issue. The 
Ion? and .variable lags are 
gradually beginning to unwind 
and it is turning out that there 
lias been less progress, in some 
areas at least, than the Govern- 
ment's supporters in industzy. 
in the electorate, and even in 
Parliament, had felt entitled to 
expect. 


Misleading 


Exchange rate 

If the decline in rates wore 
to continue, it would be through 
its impact on sterling that the 
most important effects on 
industry and economic activity 
would mainly be felt. ICI made 
it quite plain on Thursday that 
it was the IS per cent jump in 
sterling since January — not the 
level of interest rates directly 
— which wiped £odm off its 
second quarter results. Simi- 
larly. it is the high exchange 
rare which is leading the Con- 
federation of British Industry 
to reconsider its bullish pro- 
jections for output in the next 
year and to warn against a 
repetition of the \ icious sque^e 
on industry in 19S11-SI. The 
stock market loo, is ^ponding 
primarily to sterling. Exchange 
rate movements can explain up 
to 40_por cont of the changes in 
tho FT index over the pa 1 ?! ten 
year«. against a mere 1 per cent 
in the case of interest rates, 
acrnrdmg in a recent study 
by stockbrokers Scrimgcour 
V ii’kcrs. 

A lover exchange rate. 
Particularly against I hi* D-mark, 
is wii.ii lni!u<iry wants. It may 
r.i.-o he what ihe ocnnnmy and 
the Government need if a now 


The conduct of monetary 
policy has become more con- 
fused. rather than less. One 
monetary' target after another 
has shown erratic growth as a 
result not only of long-term dis- 
tortions but of short-term blip* 
as well. Yet some of the over- 
simplified monetarist rhetoric 
of the first few years has made 
it hard for the Government to 
think clearly about the merits 
of exchange rate targeting with- 
in the European Monetary’ 
System and has led to un- 
necessary embarrassments even 
in revising, redefining and 
clarifying domestic monetary 
targets. 

Fiscal policy has appeared in 
retrospect to be a more im- 
portant influence on economic 
growth and unemployment than 
the Government was prepared 
to acknowledge initially. Yet 
the Public Sector Borrowing Re- 
quirement remains a mislead- 
ing totem at the heart of the 
Government’s financial strategy. 
In the international sphere, 
meanwhile. Ministers are reluc- 
tant to argue for a co-ordinated 
move to more expansionary 
policies in Germany and Japan, 
offset by contradictory ones 
in America, after downplaying 
the role of demand management 
in their domestic rhetoric; 


As it happened, I went there 
from the Young Vic where 
there is a brilliant performance 
of a play about the miners' 
strike called “ The Enemies 
Within," the title being drawn 
from remarks by Mrs Thatcher. 
That too, was a great theatrical 
occasion: well-attended, full of 
good speeches and audience 
participation. 

The House of Commons early 
on Wednesday morning was 
even better: not least because 
it was live and the outcome 
unpredictable. 

And yet after that second of 
being half-persuaded hy Mr 
Biffen, scepticism took over. Is 
conducting a debate in the 
middle of the night really the 
most sensible way to run the 
nation’s affairs? What is this 
curious British eccentricity 
which insists that because this 
is the wav things always were 
done, this is the way they 
always should be done ? No 
wonder the tourists come and 
gape at us. 

The only rationale for Wed- 
nesday’s debacle, from the 
Government's point of view, is 
that it was July, it was late, it 
was almost the end of term, ynd 
tbe issue may well be forgotten 
bv the autumn. Some of the 
Tory rebel speakers, like Mr 
Patrick Thompson of Norwich, 
North. .or Mr David Sumberg of 
Bury. South, had scarcely ever 
been heard of before. (An un- 
kind comment from within the 
Party is that they will never be 
heard of again.) 

Anyway, why not let them 
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e Commons 


By Malcolm Rutherford 


The fact is that on the night. 
Labour did not realise early 
enough what was happening. 
The Government was embar- 
rassed by the open dissensions 
among its own nominal sup- 
porters. It would have been em- 
barrassed even further if more 
Labour MPs had stayed in the 
House of Commons to vote. May- 
be Mr Neil Kinnock, the Party 
leader, should have delayed his 
departure to Africa until after 
the end of the Parliamentary 


that anyone who wants to can 
remember what happens when 
you adopt these reports by 
halves and over several years. 
Inflation and the same old prob- 
lems of pay in the public sector 
catch up with you again. MPs 
should know that more than 
most groups, since they have re- 
currently had difficulties about 
fixing their own pay. 

Yer there is a lot of theory in 
the above. Full implementation 


which embraces all Tory back 
benchers and who always says 
he seeks no publicity, spoke 
briefly and effectively to the 
point that while he supported 
the decision to implement the 
awards, he would have been 
much happier if it had been 
better done. 

“ If the Government had 
chosen to make an oral state- 
ment,” he said, “instead of a 
written reply, there would have 


session. 


It looks like 
a loss 

of direction 


All that is speculation. The 
lesson of the last few days is 
the lesson of the last two years: 
Mrs Thatcher's second admini- 
stration has become excessively 
careless, even arrogant. 


Above all, In pay bargaining 
“ economic realism " has 
proved excessively dependent 
on an overvalued exchange, rate 
and high . unemployment. 
Dcspitn some useful progress on 
competition and deregulation, 
the old problem nf -trying to 
reduce inflation and unemploy- 
ment at the same time has 'not 
been solved. 


have their fling before the 
holidays ? After the recess, 
they will all cool down and obey 
the Whips. 

The trouble with that argu- 
ment is that it very nearly did 
not come off. For "the Govern- 
ment to be reduced to a 
majority of 17 and for the Con- 
servative Party to be shown to 
be so internally divided is really 
quite something. It looks like 
a loss of direction. ' ' 

A rationale may be also put 
up for the Labour Party's be- 
haviour. If the Government had 
been defeated on -the Lord 
Chancellor’s salary, there would 
have to have been a confidence 
motion which Mrs Thatcher 
would have won decisively. 
Therefore it was better for 
Labour to run it close and lose 
rather than come out -temporar- 
ily on top. 


People who have read it will 
have their own opinions on the 
eighth report on top salaries* 
under the chairmanship of Lord 
Plowden. It seems to me to be 
a highly intelligent document, 
seeking to come to terms with 
complex issues like how to in- 
sert flexibility of salaries into a 
fairly rigid career structure. It 
also recognises how far the 
national mood has changed 
since the days when the idea of 
a formal incomes policy was 
frequently taken to be a good 
thing. In a way the report is 
a tribute to the extent to which 
Mrs Thatcher has challenged 
national attitudes and a fixed 
way of thinking, even among the 
establishment. It Is a much 
more sophisticated paper than 
a plea for a return to. compar- 
ability with the private sector. 


Mrs Thatcher’s administration 
has become excessively 
careless, even arrogant 


But he added: “Before T do 
vote for the Government, for 
the last time I ask my right 
hon Friend the Prime Minister 
to ensure that from now on the 
Government behave with a little 
more sensitivity, a little more 
h umi lity and a little less 
arrogance — in short I ask the 
Government to behave as 
though they had a majority of 
25, not 145.” 

Those words ' “ for the last 
time” sound slightly ominous.. 
The reference to the size of the. 
majority goes . back' to Mr 
Francis Pym who said during 
the last general election cam- 
paign that the Tory majority, 
should not be too large -and 
ceased to remain as Foreign 
Secretary.. Rarely can a man 
have been so vindicated. 


have come I ncre a fiik- 

that they are regardff - 

some sense- p™* 4 thatcV 

Civil Service has dedined jn . 
Siblic and ministerial esteem 
and it is seen by many.:as ^ff« ? 
bus a markedly less-worthwhile 

career than hith^to._ lurfu-j.,. 

Mr Shore commented- That 
is correct. The way .to solve 
that problem is not through a - 
massive increase m top publie- , 
service IWT tat ItoMWb, « 
damental change m the 
Sides ol Ministers Inwards the 
public services. 

change is ta take ^ It must : 
begin with the Prune Minister,-. 

Ido not think that anyone 
who has regular contact with 
senior civil servants w°ul$l 
seriously dissent from that view 
of morale. There may be excep- 
tions,- .but from the Prime 
Minister downwards it some- 
times seems that-the civil ser- • 
vice is treated as a necessary 
evil rather than an essential 
S government The dif- : 
ference in morale from the ume 
when (say) Mr .Tames Calaghan 
■was at No 10 Downing Street 
is between night and day. 

Indeed Mr Shore could have' 
gone further. He. could, have 
accused the Cabinet, of seeking . 
to salve a guilty conscience by 
buying off the civil service with 
a pay rise. He might also haw 
mentioned the Government a 
tendency to whip the messenger 
for bringing bad news. , 

■Perhaps the Government has ; 
learned its lessons. Not all the 
news is bad. There are some 
quite promising moves afoot on 
Ireland which will take courage 
on all sides to implement. 
Mortgage rates are down. The 
rise in the inflation rate may 
turn out to have been no more 
than a blip, a* Chancellor 
Lawson predicted. And we 
should never forget that Mrs 
Thatcher withstood the miners’ 
strike without - the extent of 
civil disorder or economic chaos - 
that there might have" been. 

' Going off for the summer, 
however, there are still one or 
two factors to worry about. Tbe 
ICI profit figures this week . 
are one example. They are 
• a reminder of how far 


/ 




the country has to - go to 
compete with, its neighbours. 
ICTs results are down partly 
because of tbe pound's rise 
against the D-mark. What is the 
rationality of that? West 
Germany came ont of recession 
with inflation at around 2 per 
cent. In Britain it is around 
7 per cent. . The country's rela- 
tive economic decline goes on. - 


A tendency to 
whip the 
messenger 


Such explanations, however, 
are probably too clever by half. 


There was a great deal to he 
said for going ahead with its 
immediate implementation in 
full, almost without hothering 
about the phasing of the awards. 
Not the least reason for that is 


may be intellectually, economi- been much less opportunity for 
rally and even socially right, the selective reporting and de- 
but it does have to be explained liberate misrepresentation . . . 
to those who have neither the which has caused so much 
time nor the inclination to read_ annoyance to. so many people 
white papers or blue books from - .outside." 
cover to cover. it is as simple as that. There 

That is where the Govern- ought to be a rule about it 
ment failed. It is also what the hanging on the wall of the 
debate within the Parliamentary Cabinet room. If you have to 
Conservative Party on Wednes- announce a decision that is 
dav was about. There were some likely to be contentious, 
striking supporters of the especially perhaps within your 
Government’s policy ranging own party, do not do it by 
across the entire Tory spectrum, written answer. Stand up_ and 
and there would have_been defend it The abiding curiosity 
more if they had been called to is that no government ever 
speak. Where they all agreed, seems to learn, 
however, was that the Cabinet Again, Mr Charles Morrison,, 
had gone abnut it in the wrong hardly nn tiie right of the party, 
wav: the political touch, which intervened with admirable 
ought to' Tie — msfmcnve—TO--brevhrT.'a say that Inr-was in- 
Ministers seeking to retain clined to support the Govera- 
power. was missing. ment because he believed that 

Mr C.ranlev Onslow, the chair- public servants of all sorts 
man of the . 1922 Committee should be property remunerated. 


There was another rather 
different point against the 
Government made by Mr Shore 
for the Labour Party. It de- 
serves to be quoted at length 
because it goes. to the heart of 
one of the Government’s 
problems. 

Mr Shore cited the Top Salary 
Report: “ The picture we have 
formed is a highly disturbing 
one. Morale in the Civil 
Service, if not commitment and 
motivation, appears to be at an 
exceptionally low ebb and this 
impression has been confirmed 
by individuals with long and 
wide experience of the Civil' 
Service." 


"' In the longer term It may be 
worth pondering-- the anomaly of 
a nation so economically weak 
-possessing the world's third 
most powerful nuclear force,. 


The reason why morale is low, 
the report goes on, is that “ in. 
contrast with those in industry 
and commerce, seen as the 
wealth-producing - part -of- the 
economy, many civil servants 
although personally convinced 
of the value of the jobs they 
perform in the public service, 


. Still,, those are- thought-? for 
other days. At. the end of .the 
Parliamentary -session i one is 
struck by what a quaint proce- 
dure it is, the improbability of 
constitutional reform — since 
Parliament can only reform 
itself — and the strange ritual of 
the September reshuffle. Some 
Ministers, like Mr Peter Rees 
at the Treasury,- have had the 
threat of the sack hanging over 
them for a year. There must be 
better ways of conducting 
business. 


.Mrs Thatcher's, ad ministration 
may have a habit. of getting the 
big things right in the end; it 
cannot -afford many more silly 
mistakes. 
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tempered and hn- 
ralirnt. Mr Botha was known 

irj Jus youth as a heckler and 

pqhltccl brawler and flirted with 
the neo-Nazi Ossowabrandwag 
which opposed participation in 
’’ England’^ war" 

In ifl-S. tiie year of the 
National Party triumph over 
Genera! Smsslv' I'niied Party, 
he was ejected MP for the 


Man in the news 


sUtuUon as the thin end of a 
wedge leading to eventual Black 
majority rule walked out of the 
National Party behind Dr 
Andries Treumicht. 
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By Anthony Robinson 

in Johannesburg 
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IV. dor Prime Minister 
Verwovrii. th rt architect nf 
apartheid. PAV. as he is 
universally known was involved, 
among oilier tilings. w:lii imple- 
jiirntms South Africa’s 
apartheid iWicies. Ironically, 
ii**? man who was to bring 
Coloureds and Asians into par- 
liament was inaugurated as 


president in Cape Town less 
than a mile from District Six, 
the former thriving, dockside 
Coloured area whose population 
was forcibly removed in the 
1960s under his supervision. 

But Mr Botha’s biggest contri- 
bution to the shape of contem- 
porary South Africa was made 
in his 14 years as Minister of 
Dnfi.’nri*. During this time the 
military budset expanded 
twentyfold and South Africa 
developed an arms industry 
which allowed it to shrug off 
the United Nations arms 
embargo of 1977. 

These were also the years 


when Mr Botha gained his 
reputation as a “ hawk " by 
deploying these flexible new 
forces to destabilise "Marxist” 
neighbours with their Cuban 
troops and Soviet tanks 

From this dual power base 
of the military and the National 
Party in the Cape, he emerged 
triumphant a$ Prime -Minister 
in September 1978. 

Mr Botha was subsequently 
influenced by those young 
Afrikaner technocrats he pro- 
moted who told him that 
aparrheid was no longer com- 
patible with a modern indus- 
trial society. 


But like Richard Nixon, 
whose record of anti- 
communism made it possible 
to seek detente with the Soviet 
Union and China, it was Mr 
Botha's hardline reputation 
which enabled him to tell 
While South Africans in 1979 
that they had to “adapt or 
die.” 


Even' so, the message was not 
well received by many blue 
collar and rural Whites, still 
wedded to the privileges of 
traditional apartheid. In 
February 1982, the National 
Party split as those who saw the 
proposed new tri -camera! con- 


It was a traumatic moment 
The split was contained to the 
defection of only 16 MPs by Mr 
Botha’s dramatic intervention 
before the vote. But by some 
estimates the Conservative 
Party and others to the Right 
of the NP now enjoy the loyalty 
of up to 40 per cent of the 
White electorate. 

It took considerable political 
courage to risk and accept a 
split in Afrikanerdom. Eighteen 
months later the risk was 
rewarded when 66 per cent of 
the White electorate voted in 
favour of the new constitution 
in a referendum. 

Yet co-option of the Coloured 
and Asian communities into a 
limited form of power-sharing, 
has been only partially achieved. 
Instead, opposition to the new 
constitution and a largely 
successful boycott of the Asian 
and coloured elections turned 
into the focal point for the 
gathering wave of protest which 
after 11 months nf violence led 
to the proclamation of a state 
of emergency last weekend. 

Now the reformist straie.qy 
looks in tatters. Mr Botha is 
blamed by the right for going 
i n o far. and for not goins" far 
enough by influential reformist 
organisations 

Pressure is also growing for 
the government to state its 
future intentions more clearly 
and move towards meaningful 
talks about some form of power 
sharing with moderate Black 
leaders such as Chief Gaisha 
Buthciezi and eventually with 
leaders of the . banned African 
National Congress f ANC). 

The way ahead is far from 
clear. But as recently as June 
1.9 in his speech closing the par- 
liamentary session, Mr Botha 
spelled out the bottom line: "I 
do not believe in.-the so-calied 
unitary- state based on one. man. 
one vote. I do not believe in a 
system in which minority 
groups can be dominated." 

^Vhat he meant was that he 
had no intention of presiding 
<w.?r the dissolution of the 
White/Afrikaner power base, 
on that the overwhelming 
majority of Whites agree. 
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If you can raise £200,000, you're j 
rich enough to start your own busi- 

ness. Here’s a word of advice: dorft 

Most independent business start- 1| 
ups fail within two years. On the IS 
otlier hand, you could start your IS 
own business with a proven, sue- m 
cessful idea. Our idea. It has built the 1 
second largest franchise chain of com- 1 
puter centres in the world in just j 
four years . ? 

Entre Computer Centres have & 
franchises available in the UK now J 
Each franchise concentrates on sell- B 
ing computer and software systems B 
to businesses and the professions. I 
If you can raise £200,000 -of 8 
which £70,000 mustbe liquid -your B 
Entre Centre could be open and B 
operating within six months J| 

You need business experience H 
in any field. Computer experience is H 
notnecessarybutyoumustbeused 8 
to managing people The standards jS 
we demand of our Centre Owners B 
are as high as the rewards can be For §§§ 
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Sgggggi every hundred people who apply, 

WjBm woridvyide, we normally offer. a 

franchise to only four But having 
helped them to set up business, 

| we support them more fully than 

Mjmf any- other business. 
filly Entre is" an American public 
B W with nearly 300 centres 

W wraridwide We are one of the author- 
[ •sed distributors for IBM in Europe 
8—- - you think you could meet 

BBS 2 ur standards, call the Franchise 

Deve opment Manager on 
SIP Stough 0753 31222 (during 
flHB business hours). ' 

r. lf lf your application is success- 
in . ^i- you will have an unrivalled 
iliB opportunity to start your own 
8W ^'^.^oneofthefestestgrow- 

Hi ^ness sectors’ WeTve 

toe hard work^ all you have 

HHH to do is work hard 
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AUCTIONEERS- AT. Sotheby’s 
and 'Christie^ the. two largest 
fine art auction houses in the 
world, laid dawn their gavels in 
the major rooms yesterday, the 
end of the main 1384-35 London 
saleroom season. They will be 
very glad of the break. 

Christie’s, In particular, has 
had a disturbing, time recently. 
Last week Its chairman, Mr 
David Bathurst, resigned after 
it belatedly came to light that 
he had. deliberately misled the 
market about. -the result of an 
important sale'of Impressionist 
pictures in. New York in 1981. 

-To maintain-, confidence he 
announced after the auction 
that three pictures, had; been 
sold when only one bad found 
a buyer. Mr Bathurst hesitated, 
then walked the plank. 

On 'top of this. Christie’s 
turnover, for.- the season, 
announced yesterday, was not 
encouraging— sales were, oniy 
I per cent higher,' at £337.5 ra 
worldwide. A ; year . ago. 
Christie's was . reporting an 
annual rise in turnover of more 
than 50 per cent. 

In contrast. Christie's arch 
rival, Sotheby's,, seems in much 
better shape. Now a private 
company again since being 
rescued from -its own crisis in 
1PS3 by the American property 
developer. Mr Alfred Taubman, 
it released oniy one figure this 
week— intemaHonal sales Fn 
19B4-S5 of £502m as against 
£40 lm a year ago. Its growth 
was considerably less than in 
the 1983-84 season hut it was a 
fair enough performance. 

But like Christie's. Sotheby’s 
has Jaad its legal problems in 
New York. Last summer it held 
an auction of. Hebrew books, 
despite publicly-expressed 
doubts by Jewish groups about 
their rightful ownership. This 
month, in an out-of-court settle- 
ment. Sotheby's agreed to 
retrieve many of the lots from 
the purchasers. ■ - 

Both auction houses now face 
an inquiry from the New York 
Department of Consumer 
Affairs, which, has become dis- 
turbed by the serreev with 
which they cloak their activities. 

The third company in the 
field, the much smaller Phillips, 
actually turned in the best 
figures, a 30 per cent gain in 
turnover to £57.fim.- Unlike its 
larger competitors, it continues 
trading throughout the summer. 
Mr Christopher .Weston, the 
chairman, has announced a 
record 60 sales for August 
alone, and he is optimistic about 
prospects . in Phillips’ main 
sector, middle price range items 
from £1,000 to £10,000. 

Auction houses -make their 
money by charging both vendors 
and buyers, usually taking 20 
per cent of the price Df any item 
sold. For all the headlines, 
trumpeting record prices. 45 
per cent of Sotheby’s turnover, 
for exam pie. comes - from -lots ' 
of £5.01X1 or less,. . 

To a great .extent : both 
Sothebyls and Christie’s ' are 


LONDON’S SALEROOMS 

I 

The victims 

of success 

By Antony Thomcroft 



This. Botticelli portrait fetched £810,000 at Christie’s. 


victims of their own success. 
Through astute publicity and 
their ability to convince the rich 
— especially the American rich 
— that works of art are a good 
investment, their sales have 
spiralled upwards. For example. 
Christie's annual sales have 
grown front just £15m in 1970 
and Sotheby's from £35m the 
same year. They are now finding 
it difficult to maintain the 
growth rate of recent years. 

In addition, a season which 
attracts some especially valu- 
able properties can leave the 
auction house with an almost 
impossible task in the succeed- 
ing year. In 1983-84 Christie's 
raised. £2lm in about an hour 
by selling the Old Master draw- 
ings of the Duke of Devonshire. 

This season it had only one 
ypry important property, the 
Marquess of Northampton’s 
.Mantegna painting “The Adora- 
tion of the Magi" which made 
£8.1 ru in. April. If you remove 
both these' items from Christie's 
figures it would show a London 


sales increase in 19S4-85 of 14.1 
per cent. 

But in New York it is 
decisively down, from £158m to 
£ 144.9m. and it is New York 
which has overtaken London as 
the main auction centre for 
work* of art. Sotheby’s made 
fine art sales respectable there, 
and developed a package of 
services for wealthy Americans 
aimed to ensure that .buying 
works of art becomes as simple 
and natural to them as investing, 
in Wall Street . 

This was best illustrated in 
May in the Florence .1. Gould 
auction of Impressionisi 
pictures. Sothehy's pinpointed 
20n “first-time" buyers of 
Impressionist art and tempted 
them to bid through such 
devices as discreet boxes above 
the auction floor linked by tele- 
phone to the auctioneer, thus 
ensuring privacy. 

Sotheby’s is also prepared to 
talk about cash in advance to 
prospective buyers:' holding 
works of art as security against 


loans; arranging annuities for 
elderly owners of valuable col- 
lections on the understanding 
that it will eventually auction 
the works; and general credit 
terms. 

By such devices, and in par- 
ticular . by persuading newiy- 
rich Americans that art is a 
safe investment. Sotheby's has 
managed to maintain its edge 
in New York sales, especially 
in the key high-price areas of 
Impressionist and contemporary 
pictures. . - 

Christie’s .prefers fo concen- 
trate on auctioneering and is 
suspicious . of . . undertaking 
banker-like roles. Perhaps as a 
consequence it has not had such 
a good season in New York. 

It was late in setting up 
there, not opening its; auction 
house until 1977, and to make 
up for lost time tried to win 
important business by accept- 
ing a lower commission from 
the vendor, sometimes as low 
as 4 per cent against the usual 
10 per cent. It also made over- 
optimistic estimates of the price 
certain works of art were likely 
to fetch. 

Mr Bathurst, who headed 
Christie's operation in New 
York until January', fell into 
this trap when persuading 
Crtsraliina, a Swiss art dealer, 
to e-Mrust it with eight Impres- 
sionist pictures in 1981. 

Bui despite the fact that New 
York now accounts for half of 
Sotheby’s international turn- 
over. it is not all plain sailing 
there. High' labour costs make 
it much- less profitably per lot 
handled than London, and this 
week Sotheby’s announced a 
rationalisation plan which would 
trim its staff by 51 to 1.350. and 
involve refusing low-value lots. 

It is also shifting certain 
departments, such as musical 
instruments aDd Japanese works 
of art (wilh the exception of 
prints), to London. 

Prospects for the new season 
depend mainly on the health of 
the U.S. economy, and partly on 
the auction houses' ability, to 
make their operations more 
open and understandable. 

Sotheby’s is able to announce 
one very important auction for 
Nfw York in October, of 468 
original watercolours or lilacs, 
which were produced hetween 
1802 and 1816 by Redoutc. 
Individual prints have, fetched 
over $100.(100 and here are the 
originals in profusion. A total 
of many million dollars must be 
expected. 

.If the auction houses con- 
tinue to attract such works, and 
convince the rich that art is an 
easily negotiable, appreciating 
asset, another good season, is on 
the cards, the economy willing. 
But the market was noticeably 
selective this year, with items 
of mediocre quality,, or in poor 
condition, proving difficult to 
sell- ... 

The sale rooms will have to 
keep their fingers .more tightly 
crossed in 1985-86. and improve 
their image., if they are to 
announce a substantial increase 
in sales next .luiy. 


AS A chemical, diethylene gly- 
col serves many purposes. It may- 
be used as an air disinfectant. 

a thinning agent for varnishes 
and lacquer, or, most commonly, 
as an ingredient in antifreeze 
for cars. It aI«o. as all Austria 
and half the planet mu<t know 
by now. can have a wonderful 
way with wine. Unfortunately, 
if taken in large quantities, 
dielbvlene glycol, or di-glycol, 
is lethal. 

This weekend, a country of 
just 7.5m people, best known 
as an idyllic holiday destina- 
tion. is still hard put to come 
to terms with its current, and 
peculiarly lurid, contribution to 
the history of international 
wine srandals. - 

Official word that quantities 
of Austrian wine had been doc- 
tored with di-glycol filtered out 
only belatedly to the wider 
world just two and a half weeks 
ago — in West Germany, the 
largest export market for these 
wines. 

Since then, the trouble has 
grown with every passing hour. 
In Austria itself 5m litres of 
wine, a quantity' equivalent to 
nearly 2 per cent of 1984’s 
total production, have been con- 
fiscated. More has been seized 
abroad. Austrian wine has been 
banned in (he U.S., in most 
other countries, where it has 
not already met a similar fate, 
it is virtually unsaleable. 

The Austrian media these 
days carry news of little else. 
Each time matters seem close 
to containment comes another 
unpleasant surprise: Hie latest, 
on Thursday, that small quan- 
tities of tested wine had been 
laced wilh 48 grammes per litre 
of the poison, three times the 
dose usually held to be poten- 
tially fatal. 

At the latest count. 200 sus- 
pect brands of wine traded hy 
40 firms had been publicly 
blacklisted hy the Vienna 
Health Ministry'- and seven 
people have been arresled in 
connection with the scandal. 
The search for more culprits 
continues as rapidly as the 
overstretched resources of the 
authorities will permit. 

The damage far outstrips the 
£17m brought in by the 47.8m 
litres of wine which Austria 
exported last year, a fifth of 
national output. The “black 
sheep" ' may well prove to be 
few. But the reputation of 
the country's entire wine in- 
dustry. of its 52.790 growers, 
.its 52 co-operatives, and 1,582 
shippers, now lies in ruins, at 
least abroad. 

The Government of Chan- 
cellor Fred Sinowatz. if not 
quite tottering, is under pn?<i. 
sure. His Health and Agricul- 
ture Ministers are resisting calls 
for their resignations for failing 
to have dealt with the affair 
more speedily, while the con- 
servative opposition party’ 
OpVP scenls the chance of poli- 
tical advantage. 

As Vienna basked thi« wepk 
in summpr heat. Herr Sinowatz 
summoned a crisis session of 
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ministers and top provincial 
officials for Monday. But it may 
already be ton late to limit the 
wider harm lo Austria’s stand- 
ing abroad, hardening its popu- 
lar image as the irredeemably 
unreliable " south ” of the 
German-speaking world, a land 
of frorh and recklessness. 

That, though, would he 
wretchedly unfair to what Herr 
Kurt Schober of the Agriculture 
Ministry’ calls “the overwhelm- 
ing majority of honest wine- 
growers ” whose good name and 
— until this month at least — 
blossoming international reputa- 
tion have been sullied by a 
handful of “ criminals," 

Nevertheless, their villainous 
and dangerous scheme must 
command sneaking admiration 
for its neatness. It was. after all. 
a piece of malevolent chemical 
genius to realise the potential of 
di-glycol to enhance wine, 
imparting what expert nostrils 
have described as “ a rounded 
smooth sweetness " to other- 
wise uu remarkable vintages. 

From the viewpoint of the 
oenoiogical alchemist, the stuff 
has thret great advantages. It is 
cheap, easily obtainable, and — 
until very lately — virtually un- 
detecta hie. What is more. Aus- 
trian wines with their premium 
on sweetnses proved a perfet 
target. 

By adding the chemical, 
modest or even table wines 
could be convincingly altered to 
something better, commanding 
a higher price. An ordinary 
vintage might be transformed 
into high grade Pnldikat&wein, 
including (he Sprttle.se. Auslese 
and Bccrcnauslcxe — even into 
the rare and prized Eisirein, 
literally "ice wine,” made from 
grapes, ha nested exceptionally 
late and pressed while frozen. 


— admittedly cast into some 
douhl hy Ihe elephantine 
quantities nf the chemical 
found in isolated samples of 
wine — was That one lure, u» 
1 .non grammes, of di-glyvnl, 
which cnsis around £5, was 
enough jo " Inok after '* 1,000 
litres of wine. 

The unscrupulous trader 
thus had the choice of eilher 
selling a cheap product at 
higher prices, or undercutting 
rivals in what is a fiercely 
competitive, over-supplied wine 
market. The profit poirnlial 
was considerable. In Germany, 
for example, some Austrian 
A iislexc wines, which even at 
home would sell for Ihe equiv- 
alent of DM 6 or DM 7, was on 
bargain offer at only DM 4 a 
bottle. 

But, the recrimination now 
runs, should not someone there- 
fore have smelt a rat sooner? 
No. -says Vienna. According to 
Herr Schober. his ministry 
received an “ anonymous tip ” 
that the poison was being used 
in wine only’ late last year. 
Another version has it that the 
scheme came to light merely 
because a vigilant tax inspector 
noted that someone had the 
temerity to claim expenses for 
di-clycol used in wine. 

What is more. Austria became 
the first couni ry in the world to 
perfect a method of tracing di- 
glycol (down lo a dosage of 
only 5 milligrammes per litre) 
only in March this year. A 
month later, the sinister find- 
ings were made public. But 
somehow no one seemed to 
notice. The West Germans, 
normally so pollution-conscious, 
were told on April 26. hut Bonn 
waited more than two months 
to . make the announcement 
which unleashed the scandal. 


and tax accountants involved 
with buying up winp from indi- 
vidual producers, were mainly 
responsible. "Thus far, none of 
our 1 a.Unn grower* has been 
implicated." says Dr Ludwig 
Knacker, in charge of time at 
the Agricultural Chamber in 
Eiscnstadl. capital of the 
Burgenland province, the pro- 
ducing region most deeply 
implicated in the affair. 

But a few miles away only, 
in the pretty res-url of Rust, its 
past el -cu inu red houses sur- 
rounded by lush gre**ii \ ine- 
yard-t, lhai'is small consolation. 
Rust — unhappily named, per- 
haps. in this context — produces 
some of Austria's best sweet 
wines. Bui thanks to an 
ambiguity in the country's 
labelling laws, the word Rurt 
has been open for use — and 
indeed used — by the pedlars 
of poisoned wine. " Our repu- 
tation has been exploited. and 
it'll take a generation la pul 
things right." complains Frau 
Ursula Schandl. whose husband, 
Peter, one of Rust's 94 growers, 
last week swore before a notar* 
that he had never touched di- 
glyrol. 

Belatedly. Vienna will now 
change the denomination rule-, 
making it clear exactly where 
quality wines form* from. But 
whether foreign bu>ers will now 
hni her m wade through loni; 
German words uu Lite labels 
another matter. 

Other measure*, ion. are or. 
their way lo implement th# 
" root and branch purge " that 
Hip authorities promise. Th^ 
wine laws will be tightener 
further this autumn. In funtr-: 
premier Fradjfcnisimii will b; 


exported only 


in 


hoitli 


The rule-of-thumb calculation It appears that a few dealers 


thus eliminating shipment b; 
tankers, much easier in spil:: 
wilh di-glycol, or anything oL" 

But problems will remain 
llow, for one tiling, to get Pit 
of fun litres nf contaminate: 
wine? An attempt last week- 
ohviously the work nf lhn.=- 
wilh something to hide — to ui" 
load a large slock of it into ■ 
river in the Burgenland. caus” 1 
a wafer treat men! pianl to hnv' 
down and exterminated much n 
ihe nearby fish population. Bit 1 
the Ministry maintained, th 
wine will be destroyed. Vienna 
moreover, is adamant tha 
dnciorcd wine is no longe 
leaving Austria. 

Admittedly, or course, in th 
present circumstances it is nr 
easy to export even th 
healthiest of Austrian wine: 
But so far no one is reported t 
have died of drinking such win* 
and even this scandal — magn 
tied perhaps by a silly sea?" 
dearth of *‘ proper ’’ news — wi 
in lime be forgotten. 

Whatever else, the Austria r 
have not yet lost their sense t 
humour. An old joke is doio 
the rounds again about the win 
grower on his death bed wh 
summons his two sons. “ D 
you know," he says, "you ca 
even make tune from grapes- 
■■Goodness," one son says to tV 
other. ■’ now he really is gettin 
delirious." 



High pressure 
selling 

From Mr G. Spencer 

Sir.— High pressure selling is 
one thing. Add misrepresenta- 
tion and it becomes quite 
another. 

I refer to the majority of 
home improvement concerns 
marke ting double glaring, fitted 
kitchens and stone cladding. It 
relates specifically to their well 
practised method of inducing 
householders, to enter into 
expensive loan enmxmtments as 
a means of funding purchases 
and also proriding the com- 
panies with an added bonus by 
way of substantial introductory 
fees from" finance houses. 

. To allay, any' misgirings it is 
claimed that even for the buyer 
with- the cash’ available, it. is 
actually cheaper tq take advant- 
age of a Government spon- 
sored " tax relief finance , home 
improvement loan . than to use 
their own money* 

For example^ a £4.000 . loan 
over. five, years*- will . be repaid 
by 60. month^;, instalments of 
some £100 t»t:4jif tax re! ief at a 
total cost, of £$000/ Over the 
same term £4^000 invested in a 
building society 1 will be worth 
£6,442 -saving of .£442. 

(Borrow net iat 1ft per cent, 
invest ait 10 per cent and make 
a -turn?) -'Figures assume- totRl 
hntne loans arid income tax rate 
do not exceed £30.000 and 30 
per cent respectively. 

..-Thlr illustration -cmrveniently 
neglects 'to mention the person 
who pays cash. His £100 a 
month is available for invest- 
ment. Saved regularly in. a 
hmlding society at 9.25 per cent 
it will produce £7,577. tax free 
in the same period.- At the final 
count the borrower . far from 
being £442 better off is' £1.135 
out of pocketl 

Finance, .houses themselves 
doubtless turn a blind eye on 
grounds that such a lucrative 
end justifies the means. Remem- 
ber. borrowers are kicked in up 
to 1° years at historically high 
fixed rates approaching 30 per 
cent annually gross: The H»gh 
Street banks at about 23 per 
cent are a better bet. despite 
an initial handling charge.. 

Clever deception maybe. But 
it calls into question the -desir- 
ability of. home improvement 
companies holding credit broker 
lirences which they so clearly 
abuse. 

G. R. Spencer: 

145, Cromwell Road, Sty 7. 

■ ■ ■ ■ ■ ■■ 

Scale of legal ' * 
fees 

From Mr C. Soathom 

Sir,— A correspondent (Brief- 
case. July 20) asked you about 
the charges which he had to pay 
to a solicitor in respect of Jus 
work in the. sale nf a building 
plot. He thought . that the 
charges \ were excessive -and 
wondered whether he might he 
sMe'lrrue!! a second plot with- 
out using a: solicitor.. Ymi; 
advised that he should retain a. 

^ruUnLtnr. : .nr .«,TK»*e ,n» th* 
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earlier conveyance or transfer 
as a guide. What you did not say 
is that, if a client is dissatisfied 
with his solicitor's charges in a 
case such as Uus. lie is entitled 
to ask the solicitor to obtain 
from the Law Society a 
remuneration certificate. The 
Law Society will look at the 
solicitor’s file and decide 
whether, in its view, the charges 
were fair and reasonable, bear- 
ing in mind al relevant factors. 
Your correspondent, therefore, 
may be well advised to contact 
the Law Society'! who will no 
doubt be pleased to assist. 

C. A. Southam. 

Pnrdoe David and Shan.*, 

6 — 9. Kmp Square, 

Br/dpirater, Somerset. 

Reduction in 
red tape 

From Sir B- H. White 

Sir,— I am sure that small 
busmen Jnoks forward with 
eager anticipation to the reduc- 
tion in red tape that Lord 
Young and his newly formed 
learn of civil servants will 
surely ' provide. Unhappily, 
everyone — particularly those 
large enough in business to u^e 
a computer fpr their payroll — 
is being burdened with one of 
the strangest changes in living 
memory. 'The new Notional 
Insurance contributions involve 
a. very odd concept., which is 
only now becoming fully appa- 
rent following the issue of 3D 
pages of guidance by the 
Department of Health and 
Social Security in Newcastle. 

Unlike mc»me tax, where a 
banding structure applies but 
you pay tax on the salary 
within each band, the Natrnn;<I 
insurance rules are that when 
you hit a band, it applies to all 
your earnings, not . just those in 
the band. This means that if 
a person’s weekly eariun?s in- 
crease from £S 9 .ns jo £00, he 
pays an extra £1.84 in em- 
ployee’s contribution. Similar 
anomalies appear at each break 

point. 

This could lead to the in- 
teresting phenomenon of trade 
union negotiators rfetnanrfinc 
wage reduction.? of 50p or 
thereabouts for certain em- 
ployees. More likely, however, 
is a demand for the payroll 
progr amm er.- automatically to 
reduce, wages to maximise tak**- 
hnme- piy if the unfortunate 
employee bits this anomaly. 

A more serious consequence 
of the changes is that every 
navrftU narkacp in thp land will 


have to be reprogrammed. It. 
was hoped by those paying for 
the reprogramming that the 
last change to a unified rale 
would mean that in future, 
only the numbers in the bands 
would have to change, not the 
logic of the operation. Now, 
once again, a major reprogram- 
ming effort Is involved. 

The pensions world will suffer 
equally or perhaps even more. 
In order to calculate the guaran- 
teed mi nim um pension applic- 
able to contracted out em- 
ployees, it is already necessary 
to save and print at year-end the 
amount of earnings within the 
contracted out band. Under the 
new system,, programmes will 
presumably have to be changed 
to retain Lie amount of contrac- 
ted out earnings in each of the 
new bands. However, the DHSS 
does not tell us what to do nor. 
wnen telephoned, will it give 
any guidance. Until the rules 
are known, neither the pension 
packages nor the payroll pack- 
ages can be correctly amended. 
U appears that the DHSS has 
told inquirers that they should 
keep Die same figures for this 
year, in spite of the changes. 
This would mean (hat a hew 
round of reprogramming is 
necessary next year,, when the 
DHSS finally bites the bullet 
and decides how it wants to 
implement the scheme. 

All this from a Government 
which set out to simplify and 
reduce taxes. 1 wonder if the 
people who make these changes 
have ever operated the payroll 
even for a sweetshop. 

Barry H. White. 

51 Foriltngton Road, 

IV G. 

Breadmaking 

wheats 

From ilfr H. Rankin 

Sir. — Mr John Cherrington 
(July 23 1 states that be finds it 
very hard to achieve 11 per cent 
protein content from bread- 
making wheats other than from 
lnw yielding spring varieties. 
We write lo say that this diffi- 
culty must be influenced by his 
particular farming practices or 
his land, but does not in any 
way reflect the overall produc- 
tion pattern in the United King- 
dom. 

Our company alone has 
absorbed over 38,000 loads of 
hreadmafcing wheats ex the 
IPR4 harvest and the protein 
content has averaged 11.6 per 
cent, and the percentage of 
enrin? wheat varieties was 


nominal. Our records show that 
this figure was even higher ex 
the 1983 harvest at 11.9 per cent 
protein. 

Amongst a numher of qauiity 
parameters, including the 
variety, ii is our view that the 
more relevant criteria for 
[ achieving breadmaking stan- 
dards for flour millers is the 
Hagberg level which is a 
measure of (he amylase activity 
in the-wheat. Excess of amylase 
leads to over production of 
sugars resulting in loaves of 
irregular shape and a sticky 
crumb. In order to continue 
using high proportions nf UK 
wheat, millers need a Hagberg 
falling .number of at least 280. 

'It is recognised that Hagberg 
level is the quality over which 
the fanner has the least control 
because he is ai the mercy of 
the weather, hut perhaps he 
could reduce this risk by har- 
vesting breadmaking varieties 
first. 

H. D. P. Rankin. 

Allied Mills. 

Sutton, Peterborough. 

The diplomacy 
of culture 

From Mr P. T. tVaffeer 

Sir, — Your editorial. "The 
diplomacy .of culture ” (July 16 1 
draws attention to the very 
good case to be made for giving 
more, not less, support fie 
money) to the British Council. 

I travel frequently in areas 
such as South-East .Asia. South 
America and Europe, and have 
been both surprised and im- 
pressed by the degree of pro- 
British sentiment l have found. 
There is a widespread desire 
in these societies to learn more 
about English language and 
culture. There is also a great 
appreciation of the activities of 
the British Council, not to men- 
tion an eager audience for the 
BBC World Service, which is 
also short of funds. Such 
enthusiasm contrasts sharply 
with the neglect shown to these 
bodies by the Government, and 
its seeming ignorance of the 
diplomatic benefits to be had 
by supporting them. 

In countries as far apart a? 
Chile, Malaysia and West Ger- 
many. local people cannot 
understand why the Eri tish 
Government does nnt ?hare 
their interest in the promotion 
of British culture. Neither can 

I. 

P. T. Walker. 

54 Montana Close. 

South Crcrjdon, Surrey. 


The price of 
sugar 

From Mr T. Rodgers 

Sir, — I have read with interest 
the recent correspondence in 
your columns criticising the 
EEC sugar regime by several 
of the UK food manufacturers. 
Taking ihe points that have 
been put forward, they would 
create several difficulties. 

The economies of our Com- 
monwealth friends would be 
crippled, as they are dependent 
on the maintenance of the pre- 
sent EEC sugar price for a large 
pari of their overseas export 
earnings. 

Tate and Lyle's refining oper- 
ation in the United Kingdom 
would probably no longer be 
viable, causing many thousands 
of losi jobs. 

British Sugar would be the 
only producer in the UK. supply- 
ing* oniy half this country's re- 
quirement, leaving the rest of 
that requirement to be filled by 
poor quality Continental sugar 
with the attendant balance of 
payments benefits to our EEC 
partners. 

All this against a background 
that the price of 1 kilo of sugar 
in the United Kingdom retails 
at 48p, in the United States 
59p. in Japan' S3p and in Fin- 
land £1.01. It does leave one to 
wonder what motivates these ill 
thought oot suggestions. ' 

T. Rodgers. 

Homepelrls, 

.W tic lVai/. 

Surton.. Peter borough. 


The gift of 


tongues 

From Mr D. J. Liston, CBE 

Sit. — I should like to add a 
postscript to recent correspon- 
dence stimulated by the provo- 
cative article of David Lascellee 
on the need for the “ gift of 
tongues.” It surfaced in the 
course of a research study on 
business studies and languages, 
carried out iointly by myself 
and Professor Nigel Reeves of 
Surrev University. 

Significantly, it was quoted, 
without commenr. hy Le Monde 
under the heading " Grande- 
Bretagne: Question de langue." 

H is an exlracl from a (elex 
received by a British supplier 
from an angry and frustrated 
customer in. France: 

■■ Lorsqne nous telephonons 
vorre standardiste ne connalt 
pa? le francais et raccroche le 
telephone tout simplement sans 
chercher. Vous vmidrez bien lui 
expliquer que l'anglais est 
certes une langue merveilleuse 
mais pas encore universelle. Si 
»'ous vf»U J ez continuer k travail- 
ler avee J’^transer il vous 
faudra fairs un effort. C’est 
ce que toutes les autres nations 
font." 

As e cempliment to David 
Laseellss. t offer it in the origi- 
nal text without translation. 

David Liston. 

1.5, Titvford Court, 

.Von ft lands Drire, Winchester, 
ffnnta. 


BUILDING SOCIETY RATES 


Abbey National 


Aid to Thrift 
Alliance 


Anglia 


Sham Sub’pn 
BJ25 9.25 


— 

SJ5 S.ZS 


8.25 8.25 


Barnsley - 

Bradford end Blngley 

Bristol and Wut 


Britannia 

Cardiff 

Catholic 

Century (Edinburgh) 

Chefsea 

Cheltenham and Gloucester ...... 

Citizens Begancy 

City ol London (The) 


Coventry 


Derbyshire 

Fro me Selwood 
Gateway 


Greenwich 

Guardian 

Halifax 


Heart of England .... 
Hamel Hampstead 

Hendon 

Hinckley and Rugby 

Lambeth 

Leamington Spa 


8-25 

8.25 

825 


8.25 

9.75 

8.65 

8.85 

8.25 


825 

8.58 

8.23 


8.25 

8.25 

8.25 

9.25 
8.50 

8.25 

8.25 

8-25 

9.35 

8.25 
8.40 

8.35 


10.09 

9.25 

9.25 


9.25 

9.85 

9.55 

9.25 

9.25 

9.75 

9.75 

9.50 


9.50 
10 -50 
3.25 


9.29 

9J » 
8.75 

11.55 

9.50 


Leeds end Hof back 8.25 10.08 

Leads Permanent 8.25 9.25 

Leicester L25 9.25 

London Permanent 8.75 — 

M ids hires 8.S — 

Morning ton 9 -BO fi.25 

NafM Counties + 8.S BJcB 

National end Provincial 8.25 9.25 

Nationwide 8.25 9.25 

Newcastle 8.25 9.E0 

Northern Rock 8.25 9.50 

Norwich 8.25 9.50 

Peck ham 8.99 — 

Peterborough 8-25 9.55 

Portman 8.25 10.50 

Portsmouth 8.40 9.90 

Property Owners 8-73 10.25 

Scarborough 8.25 8.50 

Skipton 8.25 9.50 

Stroud 8.25 P.00 

Sussex CoUhty 9.25 9.73 

Thrift 9.2> — 

Town and Couniiy 8.25 — • 

Wessex 10.10 — 

Wootwrch 8-25 — 

Yorkshire 8.25 9 ^ 

All then par cant retea era after basic rate 


Other 

9.52 Sevpn-day account 

10.75 Hiqher interest account 90 days* notice or charge 
7.00/9.52/10.00/10.50 Cheque-Save 

11.00 High rale bondshare 

— Easy withdrawal, no penalty 

10.00 BankSave. Balance of £2.500. Current account. Balance 
under £2.500. 9.00. Minimum initial investment £500 

10.00 Gold account. Minimum investment £600. 1mm. wdl. 

11.00 Premier Vyeariy/mlhly. mm £1.000. 1mm. wdl. (pen.) 

10.00 Instant gold. Annual int. No notice or penalty 

10.75 3-year bd. 90 days' not. /pen. Dxlfeitinhal 2.5 guarantead 

11.00 Capital plus £10.000+- Annual int. 60 days' not./pan. 
10.75 2-year term share — £1.000+ — 3 months 0 notice 

10.10 Special invest. (28 days* notice) 10.10 monthy inc. a/c 

10.00 No notlce # no penalty. £1,000+ 

11.00 3 months' noitca without penalty. £5.000+ 

9.50 Plus account £1.000 + . No notice. No penally 
10.30 £20,000+. 10.10 £5,000+, 9.90 £1.000+ 

7-day notice Triple Bonus. Also monthly incoma 

11.00 Special 3-month account, £5.000+, 3 months 0 notice 
10.80 90 days 1 notice 

10.80 90 days' notice or penalty if balence under £10.000 

10.05 Extra share, £5,001 + 10.30, 30 days 0 notice 

9.30 Guaranteed rate 2/3 years (or variable account) 

11.10 Immediate withdrawal interest pen. or 3 months ! notice 

10.75 Gold. No notice. No penalties. £20,000+, 10.75, £500- 
£19,999, 10.25. Under £500. 8.25 

10.00 7 days. 10.00 1 month. 10-25 2 monihe, 1Q.B5 3 months 

10.25 3 months 0 notice — no penally— monthly income 
9.35 7 days 0 notice immed. access for amounts over £5,000 

11.10 3-year bond £1.000+. close 90 days* nonce and penalty, 
monthly income option, guaranteed 2.85 differential 

10.75 Moneymaker £20.000+, 10.50 E5.DOO+. 10 25 £1,000+, 
instant access no penalty, monthly income option 

11.00 2 years, 3 months’ notice. 10.75 monthly Income 
10.90 90-day account, instant access for balances over £10,000 

10.75 Gold star £30,000+ No notice. No penalties, 10.50 
£5.000+ 10.03 £1.000+ 

10.80 50-day account (no nonce account 9.50-10.00) 

10.85 6 months’ not. £1.000 min. Access to balance £10,000+ 
9.75 Instant Xtra. Immediate withdrawal no penalty 
10.75 90-day Xtra. 90 days’ notice no penalty (£500 minimum) 
10.50 Premium Xtra (£10.000 min.) guaranteed Z.00 diff. 3 yrs. 

17.00 and 10.75 Hfgb Interest. 10.00 90-day notice 

11.00 90 days. 10.25 50 days. 10.00 28 days 

10.10 7-day account. Minimum ESOO 

10 30 1-yeer certain minimum £500 monthly mcome £5,000 
8.90 7-day a/c, 10.85 Magnum a/c 5 wacks+loss or interest 

10.50 Super share, no notice. 14 days' pan. £2.000 minimum 

11.10 Super share, no nonce, 14 days’ pen. £5.000 minimum 
11,40 Super share, no notice. 14 days' pen. £20,000 minimum 
10.50 High flyer, no notice, no penalty. £5.000 minimum 
10.75 High flyer, no notice, no penafty. £20,000 minimum 
11.00 Monthly interest: 10.25 28 days* notice, 10.80 90 days' 1 

notice or penalty, neither if £10,000 still in account 

10.75 Limited edition £5.000 3 months' notice or 90-day pen. 
10.25 HR AS 3 mihs.' noL, 10.00 Liq. Gold no pun./no notice 

8.60 £500+ Immediate withdrwi. no penalty, 10.75 £10,000+ 
minimum 1 year. 10.25 E2.000+ minimum 1 year 

10.25 60 days' notice or Imm. wdl. no penalty If bal. £7,500 + 

11.00 Prestige £10,000+ 2.75 gtd. 3 yrs. 3 mths. 0 notice/ pen, 
10.75 P. ESOO- £9.999 2.5 gtd. 3 y. 3 m. not./pn. M. me. £1.000 

9.80 E2K. 10.00 E2K+, 10.10 C10K + , 10-25 E20K + 

10.65 90 days’ notice, no penalty, f £1.000+ 

10.75 APEX 3rd Isa. ( + 2.50 gtd. 3 yrs.) 60 days' not Ice /pen. 
10.75 Special ahare 60 days' not ice /penalty unless £10,000+ 
10.25 Money man. £10,000+. No notice, no penalty 

10.75 Capital bonds. 3 years, 90 days’ notice /penalty 

10.75 Bonus* 90 £20.000 + . $0 days’ notice/ penally 
10.50 Bonus-90 £1 0.000-El 9. 999. 90 days' notice/ penalty 
10.25 Bonus-90 £20Q-£9 # 999. 90 days' notice /penalty 

9.75 Double bonus, minimum £500. no notice/ penalty 

10.75 Two-year term. 10.25 60 days' notice. 975 7 djff 
notice. On demand by arrangement 
10.75 Moneyspmnnr plus £20.000 or more, innlant access 
10.25 Moneyspmnar plus £10,000 or more, mr.tant access 

10.00 Moneyepmner plus £5.000 or more, instant access 

9.76 Moneyapinnat plus £500 or more, instant access 

9.80 7-day share /monthly income option 10.00 on £10,000+ 
9.90/10.40 immediate witiidl, if awr £2.000. Monthly income 
10.85 pa '*85" sheres— £5 days’ notice — monthly income 

IQ. 25 Fl*xi-pius. Minimum £500. No notice, immediate withdL 
10.65 Premium. Minimum £500. 2 monihe’ notice. No pan, 

11.20 5-yeer, 11.00 3 year. 10.85 90-day. 10.2S 30-day 

10.55 3 months. 10.25 5 months. 10.10 28 days, 10.00 im. ac. 
10.45 Over 55s no penalties M.L minimum £250— >10.15 
10.80 Sovereign £10,000 + , 10.30 C500-C9.099 mnnttvty. income 
10.30 min investment £2,500. instant access np penally 

11.00 2-year term. Notice accounts 10. 75 3 months. 10.25 
1 month 

9.60 7-day, 9,90 Suaeax High, 10.75 90-day 

10.20 3-year term. Other accounts available 

11.00 2-YMr term C10.000 + , 10.75 E500-£9,999 withdrl. aval! 
10.75/7.00 Money wibs cheque/Visa. Int. varies with balance 
10.75 Super 60 Vyear Internet £500, wdl. available, mth./mc. 
— Ne ntitir* — no penalties — minimum £1 

9.75 Prime— no notion, no penalty, minimum £500 
9.75 Monthly inrnme shares. 29 -days' notice 

10.75 Capital. 90 days’ none a/ penalty 

10.15 Diamond Key. 28 days' notice or 23 days' penetty 

11.05 Platinum key. 60 days' notice or 60 days' penalty 

tax liability has bean settled on behalf of the investor 

BBenaMmanemnnH^^H 
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: Downturn in U.S. hits Lex Service 


Lpx .orviccs warning of a competitive market with con- — 

«ump was realised yesterday tinned discounting TRADING PRC 

when the vehicle and electronic The City, alert fn Lex's — — — ■ 
components distribution croup problems, had braced itself fnr 
announced an J merino taxable the results and after a pre- 
. ?/ £T.flm. consider- announcement fall the shares 
ably nflriil of last year's com- finished the day unchanged at Automotivcf 
paraole £26.9xn. 185p. Electronic 

It became apparent late last Despite the slump and the UK 
year that Lex was beginning to minimal of cover— earnings fell u.5. 
suffer frnm a downturn in semi- from lS.9p to 5p per share— the w. Germany £ 
conductors demand which, says interim dividend is being held France 
Mr Trevor Chinn, the chairman at 4.1p and the board intends to Transportf 
and managing director, severely maintain last year's final pay- Other 
r Stectcci the first half results to moni of fl.Sp. UK 

Jun»* 30. Expanding on the results, U.S. 

‘‘Tile depth of that downturn achieved on sales down from 
and the consequent problems for £567.6m to £547.5m and struck Total 
the l : S. semi-conductor industry after a £0.Sm rise to £4.7m in UK 
have been «m an unprecedented interest charges. Mr Chinn says u.5. 

Seal* and innk place earlier than thai Schweber Electronics, the W. Germany & 
we and inanj others anticipated," third largest electronic com- France 
hr v»js. pnncnis distribution rompany in 

Electronic components distri- the U.S.. achieved a sm3ll profit, 
himon operations m ihe U S. The subsidiary's sales declined t „„ ff(1 j 
■ showed a near £14ni suing to frnm a peak of S24o.7m In 1 ' J ’ 

of and with the tsi&.Sm as the quantity of Hems — — 


TRADING PROFIT BREAKDOWN cJjEjK romp!?™ pSffiS 


Half year 


1985 
Um) 
IS. 7 

08 

1SI 


1984 

(£m) 

154 

3J 

11.4 


0 2 
04i 


17.4 

2Jt 


19.9 

U.1 


distributor in the U.S.. in which 
Lex has an S7 per cent interest, A " 
reflected problems of the indus- 
try and continued to be dis- Td 

appointing. M 

Transport operations, however, .r, 

improved and returned a higher "Jr 

£700.000. against £-100.000. on 
turnover up from £31.Sm to j er 

£365ro. f* 1 

Regarding prospects, the chair- A P r 

mao says that It is likely that P™ 

total car registrations for the full *18- 

year will be similar to 19S4 S; 

though it is more difficult to Seas 

forecast the level of sales fnr chai 

electronic components bust- hoU 

nesses. maj 

"It is not possible to deter- sect 

mine whether the bottom of the ye ar . 


Saga first 
half losses 
reduced 
to £1.8m 

REDUCED LOSSES of £143m 
against £2.26ra previously 
were incurred by Saga Holi- 
days for the six months to 
April 30, 1983. Turnover im- 
proved by 22 per cent from 
£1 8.59m to £ 22.7m. 

Saga’s business is highly 
Seasonal, Hr Roger De Haan, 
chairman of this tour and 
hotel operator, says, with the 
majority of its sales in the 
second half of the financial 


■ 

Debenhams and 

i 

step up takeover 
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I'K. \V\m Germany nnd Trance per sale transact inn and the sell- demand fnr electronic com- 

!;nl Ijr u t»r> vo breakeven there Inc prices of many components pnnents businesses also expert-' ponents and particularly semi- 

w.iji .ns i.’.iraU deficit »»I X 1 -5m fell. enced reductions in demand, conductors, the results from 

jkaiTW a pr-ifii oT £ltiSm. “Considerable altnniion lias occurring rather later rhan In these companies for the second 

Auirniinme di^iri button husi- been paid m increasing opera- the U.S. Progress has been made half °f the year will show any 

enahlins in implementing a franchise improvement over the perform- 


— . cycle for the industry has vet 

14.8 34.1 been reached in either the U.S. 

+ i iv + 1 --. or European markets. 

T UK omy. j loss. h is urjl j fce \y without a 

— ^ sustained improvement in the 

demand fnr electronic com- 
ponents businesses also expert-' ponents and particularly semi- 
enced reductions in demand, conductors, the results from 


tip wps. nuw •ilinily Imnal _ 

3 ts£r; isctf |m liinirh ih v rorrw- reduced levels nf working capital srnuegy. particularly in West ance recorded in the first/’ he 

pnndmT prr.fit ..r rin.rtm ahhnu^h at Schweber/ 1 he sajs- Germany, although “at some Ws. 

jpor-jiii? v.cic si|uoc:”.cri in n In Europe the electronic com- cost to shortterm profit/* See Lex 

Astra Industrial cuts loss to £102,000 

A SUBSTANTIAL improvement- There was an exceptional item fl.LiSp was the only payment with small acquisitions. Having 

n tr.idmu h.i- been experienced this time of XKH.OOrt. being addi- made. The loss per 5p share was been let down so often io the 

nl Astra industrial Group, and as Tmnal provisions lu the value of reduced from 3.47p to O.lSp. past. Astra shareholders have 

a result pre-tax; have been £4S.<X>0 which have been made _ r-nmmont every right to be sceptical, but 

cr-.;i:ly reduced from I1.46m to to cover obsolete and slow mov- • uummciii _ It appears that a soundly-based 

iUi.min in the vear to April ing :»tnck at Cressall held at a year arter Its rescue rights business concentrating on engi- 

3«i li'.'t.i. At halfway, losses of April MO. J9$4. issue. .Astra Industrial remains neering rather than property has 


oflicicncies 


comment 


past. Astra shareholders have 
every right to be sceptical, but 
it appears that a soundly-based 


A vear arter its rescue rights business concentrating on engi- 
issue. Astra Industrial remains neering rather than property has 


Overheads, however, are 
more evenly spread" through- 
out the year, so the first half 
reduction in losses is a good 
sign. All the indications are 
that the full year's results w ill 
he very satisfactory. The 
group is looking for a growth 
in turnover of about 15 per 
cent, and for some improve- 
ment in gross profit margins. 

An increased interim divi 
dead nf 1.6p (1.3p) has been 
declared. Last year's 4p 
total was paid on taxable 
profits of £2.55m. For this 
half stated losses per 20p 
share are reduced to 7.29p 
(8.73p). 

The board feels that the 
r unning of hotels no longer 
fits within the group’s 
strategic objectives and steps 
have therefore been taken for 
their disposal. 


£iV..0i>ii .igain-l profits of fdts.000 
were report cd. 

The bigucsr improvement was 


Group turnover was I5.34m g penny stock. It closed yester- emerged from the ashes. In the • Comment 


iDi.86m). 


day at 65 p. up Jp. against a year to April, the group managed 


The bigeesi improvement was No tax was payable against rights price of Sp. But this lack to virtually reach break-even 

seen in enuinecrinc where rrad- £ 113.000 last time. There was of stock market progress should despite all the turmoil of raan- 

tng l**s>cs nf £*ifiii.(HKi were trans- an extraordinary debit uf £38.000 not he taken as a sign that agement changes. This year the 
formed into profits of £‘M.'J.ofl<). (£2.59irti, repre.-rentinsr the addi- nothing m«Rfih has changed at company could be on the way 
. Lcii-ure activities al>o returned tional co>l incurred in the the company. For at the hands for about £500K)00 pre-tax. which 
!»■ tn-.- bUck with profits »»f closure and disposal of Parkficid. nf Mr Peter Dellar and Mr Philip might even be enough to fund a 
£!0.vwn against looses nf and the resulting rationalisation Dobson, the group’s heavy losses dividend. It is Mr Dobsons 
£115 ow. and property and in- coM.s. have been staunched by cuts and ambition to shake off Astra's 

’.eftmeiit contributed il.wo less No dividend is again being reorganisation and now the com- penny-stock reputation— he could 

at £57.000. paid — last year an interim of pany is feeling its way forward well succeed. 

Guinness extends its offer amid more bitterness 

BY USA WOOD 

THE BITTER war of words The niggling centred yesterday accuracy by Bells, even about its the Take-Over Panel, 
between Guinness and Arthur on a letter sent fn shareholders own business, confirms our belief “The panel has not asked 
Bell continued yesterday as by Bell which clarified claims by that the bnard is confused and Bell's to withdraw or change any 
Gmnne^ extended us offer to Beil in a letter tn shareholders unaware nf the problems that statements made by Bell's," said 
Ausust fi. rejecting the Guinness offer con- face it. That the board of Bell Mr Miquel. “ Accordingly in the 

On Thursday, the second renting growth of Guinness's has been required to take this light of this clarification. Bell's 
cir.eije dale for the f290m cash trading profit" and Beil's whisky unusual step must in our view stand by what It has said." 
and shan? hid. acceptance had sales nverseas ThaL provoked a emphasise the need fqr you to The clarification document 
increased marginally to 5.22 per complaint tn the Takeover Panel question any statements they enlarged on two points. The 
rent compared with 5.0-1 per which after discussions with the make." claim that Guinness's trading 

cent at the first closing date two companies asked Bell to A few hours later, an obviously profit, under its new management 
Mr Ernest Saun**:;s. chief clarify them. irritated Mr Raymond Miquel, had Increased at an average of 

everutive nf Guinness, stressed On reading the Bell's clarifies- chairman, retorted in a stale- only 3.7 per cent a year and that 

again there wore no credible tinn dncumenL Mr Saunders put ment that Guinness's comments Beil’s Scotch was the fastest 
arguments tn lustifj an increased nut a state men- to Beil's share- were grossly inaccurate and mis- growing brand outside the U&, 
cSVt fnr Bell. holders saying: “This lack nf represented the discussions with a claim Guinness has disputed. 
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EQUITY GROUPS 
& SUB-SECTION 

Fiprts Ip pOTufr u ft ilm t en ter 
of sorts per stain 


Fri July 26 1985 



Highs and Lows Index 


latex 

No. 



firoa Est 
Din. P/E Ml aril. 

Yield % Ratio 1985 Index Index Index Index 

(ACT at (Net) to date Mo. No. No. No. 


1 j CAPITAL GOODS (205) _ 490.01 +1.* 1156 440 10.90 0.47 

2 Building Materials (221 526.21 +0.6 1240 5.04 9.76 9.87 

3 Canning, Cosmakm (291 . 80638 — 12.43 532 1039 1A69 

4 Electricals (14) 129735 — 1233 556 1038 3L82 

5, EIctjwws(38) 1318.23 +Z0 1156 358 1L45 1656 

6 1 . UKkaim Eflsmwrmg (62L. 26639 +L0 1239 538 9.91 536 

8 i Heul? cad Metal Foraxn (71. 177.27 -13 14.00 8.77 8.97 433 

9 ! Moure (161 149.76 +03 14.40 559 852 320 

10 1 Other Industrial Materials (17). 869.46 +3.1 856 355 15.02 1456 

i CONSUMER GROUP (177) . 635.62 +L0 1A08 431 1232 1051 

72 : Sremvand0isullere(24) n 61855 +15L 1151 457 10.98 851 

C5 i F«dMawf3CUinpg(2H.. 47327 +0.4 12.49 5.15 1035 1156 

26 i Food Retailing (14) 152L64 +2.0 5.92 



491231489.14146137 
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559 852 320 149.44 j 14955 

355 15.02 1456 842.93 

1232 1051 629.13 
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27 : HfsnijDiiljaetuyPrwwst 1 )). 100350 +1.4' 659 

. Le:ure(2T>.. 59738 +L0 958 

32 ■ Nnr*apFn.Pi£IPhHig(12). 171956 — 8.95 

P.id>ojing and Paper (U). 326.48 -0.9 1054 

> . Surcsi42) 638.07 +15 7.96 

35 tcWmil?) 300. IS +0.11554 

» ; Tet.'ttcm ?3’ 769.95 +0.3 18.88 

4: : OTHER GROUPS (181)... 65050 +0.9 9.96 

-2 CTriocaiR 1 19) 66228 +05 1553 

' OHicr EcuipmeiK (4) J 18736 +05 853 

•15 Sn^pntgani] Transport 1121. 1102.96 +03 8.96 


1035 j 1156 
2231 

1123 


13.45 

37.18 

6.10 

930 


12.73 11.15 


1023 i 60154 160953 


4c Mncellaimn >64) 787.881 -03 

CS : Teirptscne Nei worts 12)... 842201 +15 

» ' I NOUSTStAL GROUP (4Uf_ ' 608.00 [ +U 


M^C.:.il7? 1 10839 +13116 .89 

^503 SHARE INDEX (500) ... j 64933' +U 1127' 4.73 1158 12.491 642.84 \ 649.78 1 64756 1 50453 J 70757 5* 

tl 'FINANCIAL GROUP 015). I 465.42 +15 - 53.01— 1053146054-462.47146131 

M*:Sar«vi6> 48437 +22 15.95 6.00 8.95 1L71 147352! 47452 1 47351 
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14257 3/1 17559 15/3/85 19.91 6/1/75 
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604.96 3/1 68336 5/6/85 6L41 33/12/74 

55056 3/1 61738 4/6/85 6947 13/12/74 

47152 25/7 51356 12/3/85 5957 11/12/74 

140036 1/3 166230 5/6/85 5425 11/12/74 

98055 11/4 112431 5/6/85 17530 28/5/80 

59059 12/7 719.49 22/1/85 5453 9/1/75 

144535 3/1 182531 5/6/85 55.08 6/1/75 

28636 3/1 34438 12/6/85 43.46 6/1/75 

52957 19/2 66055 5/6/85 5253 6/1/75 

293.07 3/1 341.97 11/3/85 6256 U/12/74 

767.49 25/7 101059 8/2/85 9434 13/6/62 

605.99 3/1 72237 15/5/H5 5853 6/1/75 


605.99 3/1 72257 150/85 

65734 25/7 83226 22/2/85 7120 1/12/74 

154.76 3/1 24656 1/9/72 4534 2/1/75 
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599.75 3 a 


636.98 3 a 


430.10 4 a 


Not many tour operators are 
boasting increased turnover 
and increased profit margins 
at the moment, hut then Saga 
Holidays is not like most 
other tour operators. Its 
specialisation in the direct 
sale of off-peak holidays to the 
nver-60s has enabled it to stay 
aloof from the battle being 
waged between the major 
operators for peak season 
business. Saga benefits in part 
from demographic and socio- 
logical trends: the number of 
old people Is rising, their 
spending power is increasing, 
and they tend to be more 
experienced in foreign traveL 
But it is also profiting from 
recognising Its strengths and 
weaknesses. It has withdrawn 
from its attempt to go into 
the mass market through 
Laker and Is about to sell its 
six hotels, instead concen- 
trating on its successful niche 
market and investment 
ability. The flrst-balf loss was 
smaller than expected and the 
shares rose 5p to 155p. The 
second half should see a 
significant rise in profits, 
partly as a result of further 
advances in turnover and 
margins. Some £4m is in 
prospect, which has the shares 
looking Inexpensive on a 
prospective p/e ratio of 13 
after a 47 per cent tax charge. 

Tesco to appoint 
woman director 

TESCO directors were asked 
at yesterday '5 annual meeting 
to elect Lady Shirley Porter, 
daughter of the late Sir Jack 
Cohen, founder of Tesco, on 
to the board. The move came 
as her husband. Sir Leslie 
Porter, stepped down as chair- 
man and banded over to Mr 
Ian Maclaurin, who became 
the supermarket chain's first 
non-family chairman. 

Three women shareholders . 
complained there were no 
women on the board, although 
the majority of customers 
currently spending over £3bn 
a year with the company were 
women, and one suggested 
Lady Porter as an M ideal 
candidate." 

Mr Maclaurin commented: 
H We bope lo he able to 
appoint a lady iq the not ton 
distant future," but Tesco 
indicated this would not be 
Lady Porter. 


BY MARTIN DICKSON 

Debenhams, which is fighting mains unclear. ^nebenbam?' document sgid 

a £ 550 m takeover bid from building up of its stake gives d 0 ff c r was inadequate. 

Burton Group, said yesterday it an important say • - price which repre-. 

that its sales io the first 20 .However, in a rl yjU e $jert? u f U ef if any. JjemHira 

weeks of the year were 10.9 per shareholders last ^ night. Burton sen . : value of the coro- 

cent up on last year, while said that an offer for Debenhams 0 ®r “over-stretched 

retailing profits were ahead of by House .of Fraser. ■« -even the pan* without experience 

both budget and corresponding acquisition of a fur 5 e T, b ^ l f' S^raulti -level stores and raer- 

1954 results. cant shareholding, was likely to of oiher than eloUnnR." 

The figures came in its docn- be assiased carefuily hy tbe current share pnee. 

ment urging shareholders to Office of Fair Trading. .It »lso Deoen ** we n supported 

reject Burton's increased, offer, pointed out ■ that Burton j offer it * _ n ^ dividend . fore* 

which closes finally next Friday, could be declared ^ncondmopal by^ the profit ^anu^^ : 

Debenhams said the figures were If it gained control of over 50 casts for t offei . 

in line with its iSOm profits per cent of Debephamtf shares an unlift of 76 per 

forecast for 1985. . Burton's -shares .closed last «P e5 n e D n ’ ed .^ Jg 1 p{ DebW- 

Meanwhile, House of Fraser. night at 438p. up lp on ibe aaj'. '^/J h 0 rJ- hl L e ^f bi d S recuI*. 
Debenhams’ High Street rival, at which level its shares and times Ittt 

announced yesterday tliat it had cash bid values each Debenhams turn, a Sdapremlum 

increased its stake in the stores share at just under 323p, below years e^nincjx an 
group to 13.36 per cent Its 327p cash alternative offer, of 6. per cent over net «sei 

Although Fraser's strategy re- Debenh ams' shares closed down value. 

Flextech profits doubled 

AN INCREASE of almost five in which Flextech has a 18.3 per issue price of 140p. Th* groups 
times in the contribution from cent stake, successfully tested its theory is that a spread of inv wr- 
its associated company in France full-scale fine coal cleaning m ents in energy service ventures, 
was the main factor in the prototype. ... often in the early stages of 

doubled pre-tax profits of Flex- Nortec)) Surveys (Canada), in develoDment outfit to open up 
lech, a USM-quoted energy- which the oompany has a 19.3 aevempmem, ou^ ^ r 

related investment company. per cent interest, reduced its good growth .J 1 

With income rising by 21 per loss from CSl.39m in 1983 to moderate risk. .Vn^nm^wllv 
cent to £1.15m f £948,000) and GS208.0Q0 in the 15 months to this strategy is still some way 
the share of profits in related March 31 1985. Significant removed from proving itself -- 

companies increasing from progress is- being made — -the. groups* .dependent on .me 
£ 950.000 to £2.53m, pre-tax profits expanding overseas and the performance of us two largMt 
rose from £1.55m to £3.2Sm. A order book i« at record levels, investments, Conexip and txpro,. 

dividend will not be paid. Tax took £l-.45m (£533,000) with little sign of important can- 

The company’s share of and there were, extraordinary tributions from. elsewhere.for at. 
Coflexip in France rose from charges of £61,000 against least a year or two. And with 
£394 000 tn £1.88m. Mr L. V. D. £647.000. leaving attributable the oil services market depressed 
Tindale. the chairman, said the profit at £1.77m, up from in many parts of the world, 
company had made excellent £372,000. Earnings per- lOp share especially the Middle East* both 
progress in 19S4, having over- were 10.15p (6.05p). . . Coflexip and.Expro face a diffi: 

come the problems of the pr^ * potntnent cult year ahead. The group will 

vious vear, whirl) resulted in w UOill,nc ‘ ,L do well to make £2.5m pretax 

exceptional provisions. Flextech goes to considerable this year, which on a 45 per cent 

Its major UK investment, lengths to explain itself in this tax charge, puts the 'shares on a 
Exploration and Production Ser- statement. Apd indeed, investors multiple of about 7j. With no. 
vices contributed £671,000 com- are entitled to same kind of- end to the oil industry's troubles 
pared to the previous year's explanation with the shares, In sight the shares' are a specula- 
£556.000. albeit Ip up at 5Sp, trading hear - tive investment only, especially 

Advanced Energy Dynamics, their all-time low, against a 19S3 as they generate no income. 


Attwoods’ U.S. expansion g &ggg, 

Attwoods, the waste disposal more than the total potential kto inauctw^i Kniiimv 

wlss*!* i?^ et JS ,^- FoU rJs!^ -JESS 


announced it has extended its latest acquisition Attwoods' (h Heinemann. the pub- 

interest in the U.S. garbage share of turnover will, rise to * 

about 550m - The’. company said yesterday it 

r mo ^ Samtation of Florida County's pre-tax profit for the would be making an amMRmcc- 
for -9-m. year ended December 31 1984 meat. next wee k- There has been 

Mr David Wield ns, the chair- was £1.0Sm on a turnover of speculation for some months that 
man, said the exchange rate about £6m. Its business conceit- BTR would be prepared to sell 
would have no impact on the trates od the collection and dis- Heinemann, which it acquired in 
deal as it is being financed posal of solid non-toxic waste in igg 3 when it took over Thomas 
through Citicorp (U S.) and U.S. Palm Beach County. . Tilling, . - - . 

earnings will not be repatriated Mr Ken Foreman, Attwoods’ Speculation on the purchaser 
for dividends. director, said the company would centred around- Octopus. Reed 

Last year the company be looking to acquire a number Internationa) and Pearson Long- 
acquired Industrial Waste Ser- of smaller waste disposal com- man in -the. UK or an American 
vices of Miami which now patties in Florida. The state itai company. -• r-. 

accounts for about S40m of the one of the fastest growing popu- - - ' •+ ! : — 

total waste disposal turnover for lauons in the U.S. .... TTnn«» Prnn anrl 

Florida of S450m a year— esti- Attwoods 1 share price rose 3p nuu8C * auu- 

mated at one and half times to S7p yesterday. Wphpr qilsnPIldcrf 


total waste disposal turnover for lauons m the u.5. .... Pr«n and 

Florida of 5450m a year— esti- Attwoods 1 share price rose 3p nuu8C * rujJ. aiiu- 

mated at one and half times to S7p yesterday. Weber SUSpCIldccl 

" " ’ : Shares in House Property 

~n • BT/v/v/ A i : Gorapany of London, where 

Bo wring up 70% to £33m 

a -rn mm ™vt - - . . 4 ■ Weber Holdings, the Manchester- 

«i S i on ^ Qr based property investment enm* 

£19. 4m to £3a*.9ni in net pre-tax £92m to £13.9m, leaving net dhuv w&re * hnth simnended 

profits is reported by C. T- Bow- Profits of £19m compared with yesierday pending an announce- 
nng for tiie six months to June £10.2m. ment car ]ri]ext week. It is 

, The Erectors point out that understood that terms have been 
31 pe 0Dt nse 1 Uie com Panj r 's figures do not agreed for the acquisition nF 
. ■ j ■ , consutute full group accounts Weber by House Property. Mr 

I a subsidiary of for the Bowrrng Group and have David Bulstrode. chairman of 
Marsh & RlcLennan Gompames been adjusted to comply with Mariei* Estates, is on the board 

Incorporated, which is con- generally accepted accounting- of botli companies; 

sidered to be the leading msur- practices In' the 'U.S. '* — ■” . , 

ance brokerage firm in the world, * - rji-'r -t ~' 

and which has broadened us J.3tC at iLyle 

^S^.?n!? a f ncluii -A Markets Trust ' Tate and Lyle is buying for 

“ d J nan . C K ,al AluOL - £S.75m in cast Farm Feed Hold- 

provides this professional advice A modest increase from £l.J9m ings, whose products include 

and service to a predommantiy to £1.29m in pre-tax profits is animal pre-mixes and suoble- 
corporate chentele, through 500 reported by Murray Smaller ments brewers’ adiuncte P aid 
offices in 50 countries, staffed by Markets Ti ist for ti^e year to S»ecSust feed millC eq^p 

«"Pioye«i. May 31. 1983. The final .dividend ment Tatt. whose stareTfill 

The pre-tax figure was after is raised from I.6p to l.Sp net 10p vesterriay to close at 443o 
operating expenses up from for a total up from 22p to 2.5p. said ’it had considered fundfmi 
£3/.6ra to £42^m, and these m- The company has also announced the deal by a vendor^lacinz but 
eluded £-5.8m (£22.Sm) re* an interim dividend of O.Sp (0.7p) decided against this in view of 

muneratmn and other employee for the current year and it will the generally »ft naiSra fhl 
costs, and other operaong be paid on January 6, markets y 8011 11116 w “ e 

expenses totalled £17.1m against 

£14.Sm. Interest receivable was | ■ 

£l^m against £300.000, and other 1 * " " 1 ‘" —l 

expenses took £100,000. The pro- DIVIDENDS ANNOUNCED 


and which has broadened us 
activities to include a consulting 
and financial services group. It 
provides this professional advice 


expenses took £100,000. The pro- 


5951 13/12/74 


295/62 


6149 13/12/74 


47824 15/5/851 5528 1302/74 




YV intrust raising £5m 


Date Corre- Total Total 


42051 15/4 50351 8/7/85 1 6244 1202/74 


580.95 4/1 


8.92 

956 


63542 7/3 

31158 15/4 

687.15 22/1 


64*21 5/6 


100926 

22035 

585.78 

26L32 

25/7 

30 
io n 
wt 

561.44 

24931 

60134 


saut 

30 1 


770.78 11/6/85 44.88 20/75 
36951 19/6/85 43.96 13/12/74 

1241.70 15/3/85 6556 160274 
27857 1/5/72 3L21 7075 


63552 7/3/85 7152 130274 

33757 10*4/84 6651 30/974 

2*7 1 687J5 220/85 9757 6075 


64421 5/6/85 61.92 130274 


Merchant bank Wlnlrust an issue underwritten by ^ 

Group is planning to raise £5m broker L. Messel. j jjw u.-ua ? 

net to help strengthen its capital The preference shares are i’./? r ■ "j 5 ® 11 2 

base with a rights ibsue and convertible between 1990 and ^! Pie ? ■ • ; 

placing of convertible prefer- 2005 it an effective rate of 300p . £gter Pnse 6 

ence shares. for each ordioary share. The | 

The company also announced ordinary shares closed un- Home Brewery int 4 

a 10 J3 per cent Increase in pre- changed on the stock market at Mn v( cc 4.1 

tax profils id £2.6m for the year 270p yesterday'. 

in the P.nd nf March. Win trust is oavinff a 3 ^d final i^niliips Patents 1.25 


Current of spending for 
payment payment div. year 

I S 11 nil . nil - 

l 2 Oct l 2 

• 2 Oct 1 2 4 

, 1.24 Oct 26 1.16 1.72 

■6 Oct 1 5.2 s.5 

6.03 


tax profits to £2.6m for the year 27 Op yesterday. 


lo the end of March. 


Win trust is paying a 35p final 


WinLrust 15 issuing 5.2ra 5$ diridend (2.S7pi for the year to ? lasti £ ^opstruct int 0.S4 — 


Neepsend 


per cent convertible preference March, making 4-Sp (4.3p). 


Saga Holidays int . 1.6 



shares on the basis of three After tax of £1.2m (£lm) and i TR Trustees 2.8 

shares »t lOOp each for every an extraordinary item of *vatsnam s 2.1 


Sep LI 2 
Oct 25 


nil 

2 

2 

1.16 

5.3 
3.53 
4 

4.1 

0.1 

l.£o 

0.S4 

1.3 _ 
22 
1.92 


0.1 

125 


last 

year 

0.13 
5 ■ 

4 

1.6 

73 

5.56 

10.3 

10.6 

0.1 

1.25 

2.67 

4 

3.4 

12-75 


FIXED INTEREST 


Thu: 

I.. Vi 


j July ! change July 


PRICE Fri | Oi^s Thurt xd a 

INDICES I July J change July M 

| tt j % j a 

Brrtte Gmrmcfllj j j 

ISjm 118.95 1 +052 ! 11856 — 


1-iU 


5j (her 15 Tears j 13951 j +0.45 13858 

4,'l(TM!c > rnubln.....j 15152; +055 15055 


6 Wtatatl 6LHn J 112.181 -0JJ6 11L25 — 


T Pirfrrrrtt t i 79.771 +0.021 79.761 — I 354 | 14 i Preference 

BRITISH GOVERNMENT INDEX-UNKED STOCKS 


id ad}- 
today 

■— — .. 

id Kfj. 
1985 

10 Ml 


6.71 

020 

8J1 

— 

6.87 


727 

aio 

7.60 

, _ 

628 

— 

164 


AVERAGE GROSS 
REDEMPTION YIELDS 


BrithhGmnrciefit 


Iiu vn (Tk AUV|J enVM U * VI J 014 eOMBlfmmm J - — WW MV J «7 JK 

five ordanai-y already held. The £676,738 made up largely of Dividends shown pence per share net exceot whe~ ■ 

Szpiro family, who control 57 provisions for deferred tax »»«*.!«, ^ , cepi wnere o^rwise suted. 

per cent of the equity, is not (£496,358), and the costs of . t , ^ I1T " i en ! nDI ?,? e er ,fL , wlng fo r , s . cri Pt Issue. fOn capital 

taking up its rights to 3m enn- dividends to ardinan’ and pre- ^ e< ^ ^ rights and/or acquisition issues. J USM stock. 


vertibte shares. This stock has fcrence shareholders, the re-! S Unquoted stock. E Adjusted £ or share 

Via ** i-i nloM^ nn'tli inefiiiifinnot toitioJ hmfif Pl'71 Oil I k ^ lOfl, 


1 1 Low 


5 yean 10.06 


2 j Coupons 15 yean 10.17 

n i “V • * * m 


3 1 25 year 10.17 

4jMeriium 5 years I 10.91 

5 : Coupons 15 years 1052 

b ( 25 yean 10.06 

7 • Hrqh 5 years. 1L01 


8 1 Coupons 15 yean 1065 


10.12 

10J22 

1023 

1U11 

1056 

10.1Q 

mo 

1059 


1L92 

U54 

1057 

12.97 

12JD8 


1156 

1120 

10.72 

1259 

1U3 

10.97 


25 years 1015 1 1059 


10 Irredeemables 9.98 

11 DOs A 5 years 1150 

12 Loaiu 15 years 1159 

13 25 years U57 


10.03 

1L48 


13.02 

1259 

1127 

10.74 

1254 

12.96 


1176 

1103 

1059 


1157 1127 12.99 
1259 1259 (1351 


1257 

1257 

1354 


280 

280 

290 

280 

280 

m 

2ao 

280 

290 

280 

290 

290 

290 

290 


10.04 17/7 

10.12 17/7 

10.03 2 0 

10.91 26 n 
10.47 17/7 

10.03 17/7 

1100 17/7 

1051 17/7 

1055 26/7 

9.89 12/7 

1144 23/7 

1134 23/7 

1122 18/7 

1259 22/7 


been placed with instuutional rained profit was £421,914 j 
investors. The remaining 25m (£423,727). Earnings per share I 

are offered In shareholders m were I6.6lp (14.$5p), j 

Quest Automation makes 

second half tumround 


BANK RETURN 

BANKING _ . 
DEPARTMENT 


WeijnrWay 
July 24 1959 


LIABILITIES \ £ 

i Cannwl- — I 1^,553.000 

j Pnbbc - | 9/739,8 10.960 

8 *pker» Depwtf 9 — - { ■ - T7e p 273,H6 

| Rwrvi and otb«r Accounts^ 1,440,505 167 



1 l M 15 inflation robe 

5% 

..j 3*5 J 

3.65 1 

3-99 1 

3-7? 

167 1 


1 161 

10% 

..I 3.45 I 

146 1 

in 1 

151 

167 1 


EquKy section or grouo 

Tetvphone Networks • « ■■■»«■•**•••■ 

Elecuor.ics 

Other Industrial Materials 

Health' Household Products 

Other Grown unii|M<wi H M H w || mi iii» iiiiMiin 

Overseas Traders 

Meclunica) Eng meeting tmMiim ■ ■ veil hi mm 

Office Equipment — 

Industrial Group , , 


Sar-edate 
30 '11/84 
30.121-83 
31/12/50 
301207 
3L02'74 
31/12/74 
3102/71 
16/01/70 
31/1270 
31/12/70 


Base value 
517.92 
1646.65 
287.41 
261.77 
63.75 
100.00 
153.84 
162.74 
128.20 
126.06 


Equity section or group 

Food Manufacturing 

Food Retailing . — . 

Insurance Brokers 

Mining Finance 

Ail 0U»r ... . ... ■■ u ,UU*J i. 

British Government 

Do. Index-Jinked 

Debs. £ 

Preference 

FT-SE 100 Index 


I M fi - -- 


Base date 
2902/67 
2902/67 
2902/67 
2902/67 
10/04/62 
3102/75 
30/04/82 
31/12/77 
31/12/77 
3002/83 


351 11/3 

2.M 11/3 


Base value 
114.13 
114.13 
96.67 
100.00 
100.00 
10QJQQ 
loom 
100.00 
76.72 
100050 


FOLLOWIN' G LOSSES of Technical and development ex- egjifcerv Depovt* 

XI7S.000 iacurrcd in the first half, penditurc took an increased I Rwnrea nnel othnr Accounts- 

Quest Automation has made a £699,000 (£248,000) in respect of 

turn round in the second six the extension of group activities i 

months with earnings of £485,000, in Winchester Disc Systems and assets 

and has reported a S3 per cent application software. Cewnmant seci/ritiei — — 

increase in pre-tax profits for the The pre-tax results was struck M 1 «jjm aether 
year ended February 28 1985 of after Sufcerest charges of £302,000 Eoulp " ,en * * ™" r ■“ 

£307,000, against £159.000. against £97,000, and a £4.000 com 

Sales for this Hampshire-based credit this time being the share ... -j 

electronics and computer ser- of profits from Grant Micro, the ! 

vices group improved from associated company In which 

£S.25m to £U.6Sm, generating aq Quest recently took a 20 per cent . ; ; ;_1 

operating profit of £1.3m ehareholding. ISSUE DEPARTMEp 

(£504,000). 


7,871,145,313 

, ®95.401,B7a 
I 237,641,695 
®i0i3,634,75i 

4, i2°Aoe 
384. See 

7,871.143,57^ 


Increase i+) or 
e serene f— > 

to r week 


j — 624,341,405 

i - 66,774,580 

; + 40,4 23.713 

_! ~ 344^82,1 Sa 

■ 

88,2a4,eza 
03^70^00 
~ -661,761,488 
+ 584,384 

' 89,534. 

'7 — 549^92,133 


ISSUE DEPARTMENT 


Mr Tony Ebcl. the managing 
director, says he is pleased with 
the results given the much re- 


Evered 


| UABIUTIE8 
' Notes in oiroulatlon 


Other Financial - iumni uo.m r 

t Flat yield. A Of (he constituents If Available from to Publishers, the Financial Times, Bracken House, Cannon Street, London, EC4, price 15j», by post 28p. 

NAME CHANGE: East Midland Allied Press *A' has bcccnw EMAP. 


me resulLs given the much re- Evered Holdings, the Guild- f Notes >n Ban King &spartment 

norted difficulties in the elec- ford-based engineering group, i 

monies industry. However, there yesterday increased its 9take in J assets 

is more tn be achieved in the TI. the troubled engineering j Government Dept 

current year as the company re- group, by just under 1 per cent j other aavemiTwnt BaourttlM 

ceives the benefits from i»s taking Its stake from 11.6 cent i other seounti**— — 

progressive invesimem in the to 12.5 percent. . .. 

service, equipment and software TI share price rose fip to close J 

areas. at 336p. Evercd's fell 2p to 248p. ( ■ ■ " . 1 1 


I 18,50 5,1359,033 

I I 4.1 00,40a 

' lg « s 60 > 0 00,OCO 

a „iJ* OSl .lOfT 
3.092,211 SOI 
- iQ.gsfe^ eajaa 

18 -«O^00,000~ 
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FINANCIAL TIMES 

is proposing ta publish a survey on the 

SECURITY INDUSTRY 

on Tuesday 10th September 10S5 
Advertising copy date for this survey is 
- - ■ Tuesday- ilst August 19S5 

The survey will cover the rapid growth of the 
Security Industry over recent years as the need tr> 
increase the - protection of- property has grown 
including: 

Electronic Alarms 
Equipment 

Locks, Safes and Vaults ■ 

Patrolling, /Guarding and Key Holding 

- Cash in Transit 
Security Consultancies 

- Security Printing 
..The Insurance Industry' 

Computer Fraud 

For a full editorial, synopsis plus details of 
advertising rates, contact: 

William Clutterbuck 
Advertisement Department 
. Financial Times 
10 Cannon Street 
"London EC4P 4BY 
Telephone: 01-24S S0U0 Ext 4148 

FINANCIALTIMES 

EUROPE’S BUSINESS NEWSPAPER 

■ " " ■ " 

The content, size and publication dates nf survejs in Hie 
Financial Times are subject to change at the discretion of 
the Editor . 


INTERNATIONAL COMPANIES and FINANCE 


Sir James 



es the poison pill 
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THE POISON PILL bid defen- 
sive mechanism ihis week lost 
some of its much-acclaimed 
image as the ultimate deierrent 
and protector of shareholder 
rights. Despite being con- 
fronted by a hostile manage- 
ment. legal actions and the 
poison pill factor Sir James 
Goldsmith swept lo control of 
Crown Zellertoach in one seem- 
ingly effortless final assault. 

The board of the U.S. West 
Coast forest product company, 
after a year of trying to 
strengthen the battlements, 
came out of the last peace talks 
having agreed to almost uncon- 
ditional surrender. Loyal share- 
holders could only look on in 
dismay. Sir James had achieved 
his aim through buying shares 
in the market at less than he 
had been willing to pay under 
Ihr terms of his original tender 
bid launched in April. 

So where was. ihe poison pill 
in all this? On April 20 this 
year, by offering lo acquire 
more than 30 per cent of ’the 
group. Sir James triggered the 
defence mechanism. But this 
only meant that the rights 
issued vo Crown shareholders 
in The form of a special divi- 
dend in August 1S84 became 
exercisable if he or someone 
else acquired 100 per ceni con- 
trol and then attempted to 


BY CHRIS CAMERON- JONES IN NEW YORK 
company Y/itli 


me rue the 
another. 

Thf« rights -emirJp holder: to 
acquire a ennrnon share for 
each on** held, far the sum of 
SI 00 — more ih»n three times 
the $3n closing price when lie 
rights were issued. The rights, 
issued to the holders on the 
register in August last year, 
can he retained or traded 
separately from Hie common 
shares against which they were 
issued. This mean; that even if- 
shareholders sell their shares 
when a predator gains 100 per 
cent r.nd attempts to merge 
he would then hate to buy out 
the rights — a potentially, pro- 
hibitively expensive exercise, 
hence the dae.-rem factor. 

Sir James, however, never 
went for ft:’! control of Crown. 
He began by acquiring sin 3 11 
amounis of slock. This buying 
and other hostile bid battle; 
and greenmail attempt; :*t other. 
U.S. companies during 19S4 was " 
whai prompted the Crown 
board lo look at its ov.n enm- 
pf*nvV defences. An anti-tske- 
over measure was devised of Lhe 
type nicknamed n poison pill 
because when a predator tries 
to shallow a * 9“’p»ny it can 
damage bis financial health. 

Despite this. Sir Janie*, vim 
had unsuccessfully pursued St 
Regis, another Foresr products 


company. 
Grime, o 
continued 
[ions on v 


and Contincnlnl 
packaging •-om.-ern, 
to focus bis atlen- 
rown. In March this 


; car he revealed ihat through 
hi* Hong Kong-ha^ed company 
General <"Tir*n1al Investments 
and two affiliates, he held S.6 
ncr cent oF the stock and had 
been cleared by the anti-trust 
authorities it> increase the stake 
to IS per cent. 

Crown said it did not regard 
the planned share purchase as 
henefieia! nr in llie best interest 
of Crown, iis employees and 
customers or the communities 
in which ir dne-s business. 
Crown, however, looked jusi the 
tvoe of iars-ef that Sir James 
l*»^d. ft had been bit bv the 
recession and its performance 
was lackln«tte. Profils last war 
were only SS(5.9m after a SSO.lm 
rpslrticiurine cherse. and sales 
nf SS.Ibn. This compared with 
a peak Profit of $133.5m on 
*al«v of S2..$hn in 1979. 

Cn April 2 !a>i. Sir James put 
forward isr-wer proposals to 
Crown which -.vert- immediately 
rebufietl. Eight days later he 
went ahead undeterred and 
launched an offer to huy 
botv.-ccn ol.ff and 70.4 per cent 
of Crown n $42.50 cash per 
sha re . v aln i r.g l he group a t 
Such a partial ..offer 
could not have been made under 


UK takeover rules, where once 
a ao per cent holding is reached 
a full offer must be made. 

But ihis \vns the li.S. and if 
the offer was successful Sir 
James would still be safe Tram 
The rlrcaded poison pill even 
though his offer triggered the 
device making the rights exer- 
cisable. The hostility between 
the parties - intensified and 
spread into the courts. Crown 
rushed to find u white knight 
and looked to have a deal with 
Mead Corporation — but it fell 
through. 

The board at Crown then 
devised a restructuring plan 
which would effectively split the 
group into three parts. Under 
if the timber properties, 
believed to be the main attrac- 
tion to Sir James, would be 
tn a liquidating 
This 
making 


>t » ;i, 



The winner and Hie inset — Sir James Goldsmith and Mr 

William Crcson. 


move was 
Sir James 
did not go 
raised his 


l ransf erred 
partnership, 
effective in 
drop his bid but he 
away. instead he 
stake to just under 20 per cent, 
making him the company'* 
largest shareholder. and 
engaged in a proxy battle to win 
seals on the board. 

Despite claims of victory 
from both camps, only Sir 
James himself gained a director- 
ship. But jmw he had more 
than IPs fool in the door. For a 
while he continued buving more 


shares. Then, near the end of 
Mo>. both sides agreed to a 
truce and began discussing tin 1 
restructuring plan on more 
amicable terms. 

But the irt-uMin-ni of the 
limber properiu-s remained a 
sticking point anti warfare 
resumed in early July. -Sir 
Janies tleiiered lie would use 

hi*, best efforts to slop the pi.in 
and wuiild seek coniru!. And 
that is v.hat he did. with a week 
of rapid share buying in the 
market. 

With over oil per cent he 
forced !hr hoard back into 
talks and emerged as cliuir;nan 


«•/ (li nia.i'jnii m?: i«* file Jim.ijv 
u-p rcsclll.il tun for Ins ini err-.: 

The pni.-uii piM had. i 

scni.’d. hevri i.-\ */„.-■ .-etl. Bui lk* 
*ilua!io:l would have her: 
dilli-ivm wiliiuu: :l. i‘* pre*ei:c ; 
ha* enaiiivl tlie be: 1 ■<! lo wrnr. 
sume eoriiv-sion* on: uf Sr 
.1 rinses liul ii m'vh: not alliei 
v.ije !i.r. e iloiie For tNamph 
ceil. on Iran -a .‘linns hate in i«- 
su.>; -cl io 7a pel - vein lio.:!' - 
appro; ami Mr Will tan 
Mjj- .* pv.-.-itlent .mi 
Jiu*f ex ■emit e. !?ut minnri: 1 
•,!:.■ re h <:» !• k- is m ii si now l» 

asking wh.it the hoard lias dm:- 
in pnoi cl liieir mi crest 


1 EUROPEAN OPTIONS EXCHANGE j 

I Aug. j Nov. Feb. 1 

| Series j Vol. , Last ", VoL Last Vol. Last Stock | 

GOLD C 

S300( 


-- 

6 ; 29 A 

- ; - 5317.50 

GOLD C 

' S320[ 

46 

6.80 

2 i 17 

1 J ii J 

GOLD C 

5340; 



15 : 8.50 

1 17 i. 15 ! 
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SSfiO 
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3 ; 4 


GOLD P 

53201 
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. 95 !l0.S0 

1 68 16.50 B; ,, 





Sept, . 

Dec. 

March 

SILVER C 

4600 , 

S 

35 

r- ‘ ‘ — : 

- ; - 5608 

SILVER P 

S600 

■ — . 


■ i . . i 

2 ; 45 

S. FL C 

FL320 


4 

9.20 

2. UZ.60 

10 LS.10 FI.3Z3.76 

S;FL C 

Ff.32S' 

10 

<.50 


1 ii 

■S.'FL C 

FI. 350 


1 

4.70 

10 . 8.20 ; 

»i 

S/FL G 

FL335i 

7 

3 

-- ’ - : 

1 - ■ M | 

». FL JD 

FI.340 

10 

2 

’2 I 5.30 | 

’ ” i* 

SiFL C 

n.550l 

— - 



? ^ i 11 1 

fi;FL P 

n.3i5 


■/17 

4.20 

7.10 : .10 ! 
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BHP turns in record profit and pays higher dividend 


BY LACHLAN DRUMMOND IN SYDNEY 

BRP. Australia’s biggest com- segment results show Utah to 
pany. celebrate? its centenary have contributed .^91 -Iff, 5m in 
with record profits and a K cents its first full year compared with 
increase in the dividend. the A?9.9m for two months ir 

Net profits for the year ended 1983-84, Utah gained significant 


May. 1985, have risen to 
As752.fim (S535mi from 
AS622.2m in the previous year. 
The dividend is going up to 
27.5 cents a share on increased 
capital. 

The inclusion of a full year 


benefit from improved local cur- 
rency prices for its dollar de- 
nominated export cpal sales ami 
from increased shipments*. 

On tin* same ha>is, the petro- 
leum division contribution was 
ahead by AiKMi.i to AS4 84.7 m. 


of the Utah coal, iron and cop- mainly because of higher crude 
per interests was the biggest sales 1 , made possible by rv 
single driving force behind pro- cord production levels and con- 
fits. although the petroleum tinned government approval of 
and sled divisions played their export sales of crude. 

P 31 " 1 - ’ The steel division, where joh 

Before apportioning ASSTm numbers are down 15.UUU fmm 
or central corporate costs and Ihr l- vcl* of two \»-avs ago to 
deducting minority interests, some 20.000. produced earnings 


of AS128.Sni against ASHRJim 
with the division benefiting 
I iom cost reductions, improved 
nroduetivily and increased mar- 
gins on expnil sales. Steel pro- 
duvti 1 . i i v h.-.* improved from 
the I9-S2 low of 185 tonnes per 
man year to 2fi0 tonnes. 

The Minerals division, in con- 
trast. suffered a setback, fall- 
ing to A si' Uni a*, a result of 
lower investment allowances 
against tax. 


Resources Group- in January, 
totalled A 8280m. against 
ASllam. Depreciation was 
A8-180.fi m, compared with 
A£W4m. 

BHP has taken a A897.5ni 
ex tro rd inary charge to write off 
its investment in the Ok Tedi 
gold ami copper development in 
Papau New Guinea, where it 
has a 30 per cent slake. BHP 
said the investment value could 
not he supported by pros peels 


The overall group profit was-- the next few years, although 


achieved on sales ahead by 32 
per vent at AST.lhn. and was 
struck after tax of A$870.6m 
! .\J55Pm ) and minority inter- 
ests of ASij .fim. i ASlR.amU 
interest charges, reflecting 
tin- U r :ih acquisition and the 
SWffm of purebase of Energy 


it said cash-flows were expected 
to be adequate to service the 
ventures borrowing;. 

The foreign partners in Ok 
Tedi will sign a full agreement 
on the mine's future by ihe 
end . of the month. Mr Eov 
Shipcs, general manager for 


the operating company, said 
yesterday. 

The first stage gold mine was 
shut down in February in a 
dispute over copper production 
at the site but the Papua New 
Guinea Government in March 
allowed the U.S.. West German 
and Australian partners to con- 
tinue operating for four months 
pending a new agreement. 

The project has beer, 
hampered by land instability, 
cost overruns and a drop in gold 
and copper prices since lffsi. 
when the first stage gold mining 
began. 

The agrerineni will allow the 
mine lo raise production in a 
projected tiO.UUO ounces of gold 
a month - 


Kredietbank 
in Luxembour; 
well ahead 

By Our Financial Staff 




ers snarp reverse 


BY JIM JONE5 IN JOHANNESBURG 

SAPPl. the big South African t'lir.lnimh!* iu shareholders . of. machine at Ngodwana has sub- 


Operating net 
doubled at 
i Aetna Life 


l 


Public Bank 
earnings 
drop 29 % 

By Wo nr Sulont; in Kuala Lumpu 

GROUP PRE-TAX profit <• 
Public Bank. MaUyuis murn 
largest bank, fell by ’’9 per cell 
j.-i nd.ii r'tiggJl i l 
fur tile ven i" ended Dccvnihei 
lie- hr.-.t prolil f.dl in the bank 
hi>;iiry. Alter lax p nil it was ?« 
per cen: down a: 2."i.:iir. nnggil 
According i»* Tjii Sri T>c 
Hung Piov;. the b.inli'-- chairmar 
• he main rca-cn sor Hie tali w.< 
the bank's coiiscitaiive londm 
policies, vr. ing it ,i fia per cm 
iicin in dk-pu.-iu tauo. i-ompan?- 
vii Si £■."» per vein for the ban!- 
ing mdnsiry as v.imb-. 

Deposlis rosi* Oil per rent 1 
4.ij4hn ringgit, while total loan 
i reversed hv 27 iu**- cent 
2.S4hn ringgu. The group's mil 
a*.-ei.s went up by SI per cunt : 
5.23'on ringgi;. 


pulp and p?;ocr group, repcris 
a dramatic decline in first l a!f 
pre-tax profit* aid is not p^yina 
an interim dividend. 

r° r i_ he - vear ™ dcd ." ar,: A , „ 9ss i *£rtri£s?tA,*a 

the six mnnilis, and oocraLng 


KRED1ETBANK Luxem- 

bourgeoise increased net profit* 


by 25 per cent to LFr 5S9.9m. 
The bank, which is part of 
Belgian Krediclbank group, is 
increasing its dividend, net of 
withholding tax. to LFr 400 per 
share from LFr 361.25. - 

An expansion in the bank's 
main activities accounted for 
the profit rise. Revenue from 
interest and commissions rose 
to LFr 20.55hn from LFr 16.34bn 
a year parlier. Other revenue, 
including income from trading 
business such as securities, rose 
to LFr 2.12 from LFr 1.7$bn. 

A large part of the bank's 
activity is in bond trading. 


profits were also ahead a: 
F!58.3m. against RM7.c,m. Bet 
lower down ! lie profi 1 . and !n*s 
account llie sir:uni i.f the rev-Oiit 
expansion programme have 
shown through. 

Interest charges have >hsy up, 
ami ihi* tiioo 5at?p; has nnl bc<-n 
atilt- m capitalize :is much d*4«t 
cost :.s u did :n 1984. At a 
result, r.re-iax profils emerge 
R5?n. dev.-p shaxplj from R2b.8u: 
2 year earlier. 

At the nc; level. Sappi i-« in 
the red. running up a loss 


B3.5 cenL* a share. La.1 year 
first-half earnings totalled 64.5 
cent.; firm which a 25 cent*, 
interim dividend was paid. The 
total payment was SB cents 
I-, share. 

In I9S4 group turnover Was 
R65Sm and operating profit was 
R9S.im. Pre-irr: earnings after 
capitalisation, of yjterdS jeers 
R-qn.3m. 


sequentJy proved its ability’ to 
openle at its 400 ions per day 
design capacity, the kraft liner- 
board machine is operating 
above Jmdgeted output levels, 
and initial problems with the 
pulp mill “are being resolved." 

On overall trading prospects 
van As is less optimistic, lie 
Isays* tliai American. Canadian 


*jr r u oen>i van As the chief 3nd Sivedish pulp mills ate sell- 
executive-” S avs That' Sanpi is ’ n - he,t > w cost and tha-t it is 

nWil+6 io bear \he Tull cost nf difficult lo predict when inrer- 

ihe iicijt - employed w- flnsnw ni| i , * na l pricts will improve. 
Ri,55ri!i expansion of th? Thy donicsiii 1 outlook is unc^r* 

Ngadwana pulp mill in ihe * ain - 

Eastern Transvaal — at a time He believes ihat Sappi's per- 
v.h'.-n Ngodv.-ana was not forma nee will be belter in the 
contributing to profits. current hair than in the first six 

However. the newsprint months. 
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Hoechsf sells Soss-makin 
U.S. polystyrene plants 
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BY JOHN DAVIES IN FRANKFURT 
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36 

57 
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650 
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30 

40 
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GKN 
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320 
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HOECHST. the West German 
c hemic nl and pharma cciitlcai 
group, is selling il* p&:ys.iyr..-n-3 
and .-.ryrenc- monomer plant* in 
ihe L : .S. id Huntsman Chemical 
Corporal inn in or dvr io d:.*p’.'.*i.* 
of a loss-making problem area 
in its business. 

The pjsn-.s accounted for 
about SSnUm uf Anierivi-.n 
Hoechst’s total saies retenue of 
S1.7bn la*r year. Overall, 
Hoechst's U.S. subsidiary' made 
an increased profit of S>53m last 
year, despite losses in i:s 
plastic*, busine-s 

HunLsruan is buying, for aq 
undisclosed price. Hocchst'-f two 
polystyrene plants at Chesa- 
peake. Virginia and Peru. 
Illinois with a Kital capacity nf 
270.UP0 tonnes a ; ear. 

Jj is alsn buying Hoechst's 
plant at Baypori. Texas, io 
make 400 000 tonne* a year of 


monomer, a raw 
used to make poly- 
But Hoeehst will con- 
opera te this plant for 
for a management 


styrene 
ms ferial 
styrene, 
limie iu 
Huntsman 
fee. 

Huntsman already operates 
four planij in North America 
to produce polystyrene, whose 
uses include packaging and 
insulation. It has bc-en drawing 
si;, re n? monomer supplies from 
Hoeehst. 

The deal, in take effect on 
September 3f>. means ihat 
I-f u it l s ma n v,- ill acquire new 
to :-dd to ii^ polystyrene 
production programme and an 
assured supply of raw materials. 

Other Hoeehst installations, 
inducing a low-density poly- 
ethylene plsni at Bayport. 
Texas, are not affected by ilic 
llun'sman deal. 


Australian 
move by Soc. 
Generale 

By Our Financial Staff 

SOCIFTE CENER.ALE. one of 
France's biggest banks, has com- 
pleted an asset swap in order to 
acquire full control of an Aus- 
tralian merchant banking joint 
j venture. 

i 

I The swap gives the slate- 
; owned French bank WO per 
i cent of Societe Generale Aus- 
j tr3lia. In return for its 50 per 
! cent stake. Trade Credit, the 
other partner, received the 30 
: per cent of iis own capital held 
by Societe Generale plus the 
, French bank's S per cent in- 
! teresi in Euro Pacific Finance 
i Corporation, a merchant hank 
control I vd by European Banks 
Internationai Company (EBIC). 
Societe Generale is one of seven 
European banks which control 
EBIC. 


By Paul Taylor in New York 

AETNA LIFE 3 nd Casually, the 
largest invesior-owned U.S. 
insurance group. yesterday 
reported ' that operating net 
profits more than doubled tu 
SlOOm or 90 cents a share in 
the second quarter from S49m 
or 44 cents a share. 

In the latest quarter a $S3.4m 
loss on i he sale nf Aetna's 
stake in satellite business 
systems was partly offset by a 
S44m gain from securities 
transactions and a S4m exira- 
ordinsry gain which logelher 
resulted in net earnings uf 
$64.5m or 55 cents a share. In 
the 1984 quarter Aetna posied 
a nei loss of $55m or G2 cents 
n share after taking a Ri39.ini 
loss on the sale of a subsidiary. 
This was partly offset hy a" 
S35m gain from securities 
transactions. 

Revenues in the latest 
quarter grew by 24 per cent in 
-$4.Sbn. 

the black growing tn $12Um 

For the first half Aetna 
posied operating enrnings of 
SI 57m nr SI. 41 a .'•hare com- 
pared to S6Sm nr 57 cents a 
share in the year ago peril id. 
Net earnings swung back iniu 


First half flat 
for ML 1 ! group 

By our Kuala Lumpur 

C ar r« pone enr 

FARMINGS OF Malayan FnilP 
Industries iMl/Ii. ihe divers 
Red Mal.'iyM.m ^roup. were flo 
Tor ihe first six memrhs of th: 
year despile a aharp increp« 
in turnover, as ihe croup' 
cnfra^ruis ji?l: The brum n 
compeiiuon j.nd exces* mnrkr 
vrapacily. 

Vi\*-\:' , x profit to -lime wa 
42.4m Rinegii cVS^lT-Sm) earr 
pa rod uljh 41 Sim rin;s*t prf 
viously. nl though revenue ro« 
32 p^r teni m lHSm rin^i 
After la:-: prufii was 22.5r 
riiTjgSi. about tlie same a 
previously. 

ML 1 1 ii- lining ns interim dtv 
done! 10 S' per cent on Ui? pah 
up capital of 341m rinsgi 
compared with 6 per cem r 
ihe past. 

Tlie group’s lmiel divisin 
fared badly, as reflector) by th 
results of lls publicly listo- 
Mine Court Koiel in .Sinaaporr- 
where priMas earnings fell l 1 

per cem iu only SSlSl.dn 

tf:sfas.<nkii. 
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Abroad, publiihed by 
T imes Business Infor- 
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President 
Financial 
mat ion. 

magazine for people living or 
working overseas. 

Ic inforrvr and advises on all 
aspects of finance and business, 
with articles on UK and foreign 
investment, property, pensions, 
taxation and insurance. It 
entertains and informs on 
matters of health, education, 
travel and leisure — all of this 
every month. 

Tens of thousands of expatriates 
around cne world already benefit 
from this magazine — ask your- 
self if you can afford not to join 
them. 
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Janice Liveneidge 
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Each year the Financial Til 
important Survey on 

The Survey is published to coincide with the 
Monte Carlo Rendezvous, when copies 
of the newspaper, including the Survey, 
are widely distributed. 

This year the Reinsurance Survey will be 
published on Monday. September 9. 


For details nf adrerrisiv.g rates contact: 

Brian Kelaart or Nigel Pullman 
Financial Times, Bracken House 
10 Cannon Street, London EC4P 4BY 
Telephone : 01 -248 §000 

Pnh/icnrioii da fir h subject to ihntigc nt the 
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30 k 
9k 
9k 
45 
553c 
51k 
584* 
36k 
45 
35k 
42*2 
47 k 
241? 
35 
14k 


83ff 

17k 

57k 

5714 

22 
29 
50 k 
35U 
60 k 
57 

18k 
42k 
Bk 
57 
32 k 


47s§ 

48 

86Sr 

325a 

43 

80k 

545* 

60 k 

26 k 
9 

293? 

29 


La uslana Land. .. 537? ? 33 u 

Lou si an a Pac 21 21k 

Lowenstein 463? 46k 

Lowes 26 2630 

Lubnzol 22k 23k 

Lucky Strs 21 in 21 

M/A Com. Inc 22u 21k 

MCA 64* ; 62 k 

MGI Comm 9 k 9 k 

M.G.M. UA Ent... 16 16k 

MGM UA Home.... — 

Mack Trucks in? 12 

Macmillan, 35 i 35k 

Maey 477? 48k 

Man. Assistant... 2Js 23? 

Manfc. Hanover. 38 k 377* 

Manvilie Corp.... 57? 5:? 

Mapco 37k 57 

Marine Mid 54k «4 k 

Marion Labs 56k 36k 

Marriott 97k 97 k 

Marsh Mdenn... 69 k 71s? 

Martin Mtta. 59 k 40 1? 

Masco 341? 35 

Massey Ferg 2k 2i* 

Mass Multi Corp. 29 30k 

Mattel 15 k 15.\? 

Moxxam I4i* 14k 

May Dep* Sirs.... 50k 50k 

Maytag 54 k 54 

McCulloch 13k 153? 

McDermott Inc., 24k 34 1* 

McDonalds 65 k 66^ 

McDonnel Doug. BOk B5k 

McGrow Hill 46 45 ■* 

McKesson 47k 48 U 

Mead ... 42 m 423* 

Media Genl 79 76i; 

Medtronic 36k 55s* 

Mellon Natl 54.? 55s? 

Melville east, 45i g 

Mercantile Sirs.. 65 k 66 

Merck 214*4 1157* 

Meredith 72 ?lk 

Merrill Lynchs... 55 35k 

Mesa Pet 14'- ics* 

Micom Systems.. 21 k 20 k 

Mldcon 45 k 45k 

Mid Sth Util I4bj 14i v 

Millipore 43i« 42k 

MinnesotaMfne.. BOu 80k 
Mitchell Energy,. 13 n 13 u 

Mobil .. . .. 31 *n 30k 

Mohasco 29k 29 i* 

Mol ex 35 la 35 k 

Monarch M/T 17k 27k 

Monolithic Mem. 13k 13k 

Monsanto 52 53 

Moore McC'mc’k 2 6k 26k 

Morgan 'JP- 49s* 61 

Morrison Knud . 45 U 43 k 


DOW JON tZ 


.Miv 

.‘.I 


1415 Since Comp'n 

J 1 ■! v Juk . — ■ — . 

l q HitIi Low Hrqh Low 


. > July 

Stack 25 

Morton ThloKel „ 55 k 

Motorola 5554 

Multimedia .... SB 

Mu using wear*.... 13k 
Murphy iGC),... 47-k 

Murphy Oil 293? 

Nabisco Brands . B5s? 

NaicoChem 25 a? 

Nat Disl Chem. 522* 
Nat. Gypsum ™.! 46k 
Nat. Jntcrgroup.. 267* 
Nat. Medical Ent 280? 
Nat. Semlcndctr 13*>* 
Nat. Service ind, 30'k 
NBD Bancorp 55 


NCNB 41 1? 

NCR^ 35 

Netwkfc Systems 25k 
New England Cl.i 425* 
NY State E6G a> . 26 a? 

NY Times., • 45k 

Newmcnt Mln'g.- 46 
Niag, Mohawk,... 20 
NICQRIno 105' 

NiKs B« ......i«i,h,,.‘ 111* 

NL Industries L..- it?? 
Noble Affiliates,, 14 

Nordstrom 49k 

Norfolk South rn 70i? 

Nth Am Coal 60 

Nth Am Philips .. 35k 
Northeast utiL- 16k 
Nth Indiana PS m B 
Nthn State Pwr^ 47 k 

Northrop 52k 

N West Airlines*. 52 k 
NorwestCorpn... 28^* 

Nwe&t inds 494* 

Nwest Steel W ... 10i? 

Norton 37 

Novo Jnds ADR... 35k 

Nynex 84i< 

Occidental Pet... 521? 
Ocean Drill Exp. 223? 

Ogden. 513? 

Ofllhry A Mthr «... 45 
Ohio Casualty .... 63 k 

Ohio Edison 15 s? 

Oinl 32 

Oncck 51 

Outboard Marine 23 k 
Overseas Ship,... 16k 
OwensCarning... 35k 
Owens Illinois.... 49*2 

PACCAR. 45*2 

PHH Group 36k 

PNC Financial ... 29 
PPG Inds... ....... 44k 

Pa but Brewing . 9k 
Pac, Gas it Elect. 18k 

Pac. Lighting 42k 

Pac. Lumber >65? 

Paclficorp^ 28* \ 

Pac, Telecom .... 14*4 
Pac. Teleti*-.— ~ 74k 

Pall 39 

Pan Am. Corp^... 7 
Pan Hand Pipe... 35k 

Paradyne Ilk 

Parker Drilling ..." 5 

Parker Hannifin. 55 a* 
Parsons 51k 
Pay less Cashw— 18 k 

Peabody Inti 11 

Penn central 53J? 

Penn Pwr A L... 257* 

Penny (JC. 1 497? 

Pennzoil 55k 

Peoples Engry.... 157? 

Pepsicc 57k 

Perkin Elmer...... 28k 

Petrie Stores 38k 

Pfizer..— 50 

Phelps Dodge,.... 23k 

Phibro Salomon. 43k 
Philadsl, Elect... 16 
Philip Morris ...... 83 k 

Phillips Pet IS 

Ple ff N'&ave.^ 26k 

Piedmont Aviatn 34 

Pilisburv 52 

Pioneer Corpn.... 247? 
Pioneer HI- Bird.. 56k 
Pitney -Bowes 42 *i 

Pittston 12 k 

Planning Res'ch. 14k . 

Plemscy-- 23 

Pogo Producing , 15 
Polaroid 32k 1 
Policy Mgt. Sys. . .20k 

Potlatch 43 k 

Potomac EL Pwr 50k 

Prab Robots 4is 

Premier Ind. Z5k 

Price Co «... 60 

Pnmark 38 k 

Prime Computer 19k 
Procter Gamble .. 58k 
Pub, Serv, E AG. 29a? 
Pub. S. Indiana— 9 

Purelator 22k 

Quaker Oats,_... 48 k 


July 

24 

36k 

56 

58 

13k 

47k 

30 k 

85 hi 

251? 

55 

46 

27k 

28m 

131? 

30 k 

36 


41 It 
. 34k 
25k 
1 427? 

; 26 
I 43 k 
1 *4 kt 
20 

. 30k 
1 Ilk 

■ Ilk 
14 

481? 

71 

59 
35k 

167? 

12k 

46 k 

' 52*2 

54 k 

2830 

49 k 

10k 

36k 

341? 

84 

317* 

21k 

31k 

45 

63k 

15k 

31 ■? 

32 
25k 
16k 
56 ±4 
49 k 
46k 
36 k 

29 k 
44 k 

9 k 
IBk 
42*4 
28 k 

28 k 
14*i 

. 74.S* 
38*0 
7 

547s 

107 S 

5 

, 534? 
11*2 
18 k 
. 10k 
63/0 
»5k 

49 k 
55k 
16* 
58*0 
277? 
591? 
50k 
, 23k 
; 44k 
15k 
82 k 
12k 

26 

53k 

53 

25 

56k 

43 

125? 

. .1.4 k 
23k" 
14k 
517? 
20 k 
53k 

30 k 
4i0 

23 

60 
38 k 
19k 
68 

29 k 
9k 

25 

49i0 


Quanex 8?? 9 

RCA 44 i j 447? 

Ralston Purina ...' '427* 43 a? 

Remade Inns 67* 67 a 

Rank Org ADR,... 51? 51* 

Raychem 7QM 70k 

Raytheon———... 511? * 51 
Reading Bateb... 8 77? 

Redman Inds 8k 9k 

Rclehholtf Chem. 4i§e 4l&a 
Republic Air.-'-.,. 9ij 9k 

Republic Banc..*. 32&» . 32k 
Research Cott, — 23k 13?? 

Resort IntkA— 42k 42k 

Revco 141? i 23k 

Revere Copper... 14 141? 

Revlon 42 41k 

Rexnord 15k • 15k 

Reynolds 1RJ1— 27 k 27 
Reynolds Mtls, ... 579? 16 k 

Richardson V„.~ 37i? , 37k 

Rite Aid 27i* 27 k 

Roadway Eicpi... 28k • 28i( 

Robbins iAH> 12k 16k 

Rochester Gas.... 22k 22 k 

Rockwell Inti 41k 40 m 

Rohm Je Hass 70k 69k 

Rollins Ilk Ilk 

Rouse S2i« 22k 

Rowan 9 6k 

Royal Dutch.—— 61> * 60k 
Rubbermaid,.,.— 53k 54 

Ryan Homes.-..— 30 29 k 

Ryder System — 30 30 k 

Rymer .<■ m m. >mm. 18 183& 

SPS Tech 301? 50 k 

Sabine Corp.—— ISta 15k 

Safeco 40k 40k 

Safeway 1 tor ai„ 52 U 52*4 

SL Paul Cos 69k 70k 

Sanders Assoe — 14V 54 

Santa Fe SPae .... 327 b 52s* 

Sara Lee 42 4ii- 

Saul investment 18k 18 k 

Scherlng Plough 48k 48 >? 


-Stock 

Sehlumberger. 
Scientific Allan.. 

SCM « • 

Scott Paper 

Sea Co •« 

Sea Containers . 

Seagate Tech 

Seagram 

Sealed Power.... 

Searle iGD> 

Sears Roebuck . 

Security Pac 

Service Muter... 
Shared Med. Sys. 

Shell Trans 

Sherwln Wins*.... 
Signal Aldrich,.... 

Signal 

Singer 

Skyline 1 

S latterly Group. - 

Smith inti 

Smith Kline 

Senat 

Scroco Prods..... 

Sony 

I Southeast Bankg 
Sth. Cal. Edison.. 

Southern Co 

Sth. N. Eng, Tel. 

Southlands - 

Sth land RyJty-.. r 
S' West Airlines i 

S'westn Bell 

Sparry Corp 

Spring Inds- 

Square D 

Squibb 

Staley *A-F.* 

Std. Brands 

Std Oil Ohio 

Stanley Works... 
Sterling Drug..... 
Stevens <J.P 

Storage Tech ... 
Subaru Amer . 

Sun Co 

SundstrancL, ... 
Super Value Str. 

Syntvx, 

Sysco 

TIE Comma 

TRW 

Taft. 

Tam to rand* 
Tandem Comp... 
Tandon 

Tandy 

Tehironix 

Tela -Comms 

Teledyne 

Tolerate 

Temple Inland.... 

Tenneoo 

Tesoro Pet 

Texaco 

Texas Comm. Bk 
Texas Eastern. .; 
Texasl n st ru mn ts 
Texas Oil it Gas.. 
Texas Utiltlem...,, 

Textron 

I Thomas Betts.... 

Tidewater 

1 Tiger Inti 

Time Inc 

1 

Times Mirror 

Timken - — — 

Tipperary 

Tom Brown 

Torchmark——... 
T Os CO 

1 Total Pet-— — 

Toys RUB - 

Transamerica—. 
Transoo Energy. 
Tramway—— 

Trans World 

Travelers 

Tribune — ■ 

TricentroJ 

Tri Continental-. 

Triton Energy 

Tyler— 

UAL 

Uccel Corp.. - 

Unilever N.V : 

Union Camp 

Union Carbide.— 

' Union -E lectric...— 

Union Pacific 

UniroyaJ — 

United Brands...., 
Utd. En'ergy Res. 
Un oca l. — — 

USAIR Group 

US Fidelity it Gr. 
US Gypsum 

US Home.... 

US Shoe ......... m . *. 

US Steel.. . 

US Surgical 

US Tobacco 

US Trust,— 

US West. 

Utd, Technology 
Utd. Telecom ft,... 

Upjohn 

VF 

Valero Energy- 
Van an Aisoes-.. 
Ye r nitron 

Vulcan Materials 

Wachovia — . 

Walnoco Oil. «.... 

Walgreen :.... 

Walker rHl'Res ... 
Wal-Mart Stores. 

Wang Labs B 

Waranco ... 

Warner Comms..* 
Warner Lambt ... 
Washington Post 1 ! 
Waste Mangmt... 
Watkins-Johnio n 
Weis Markets ..... 

Wells Fargo. 

Wendy's Inti 

W. Point Peppl... 
Western Airline,.: 

West Nth Am 

Western Union... 
Westinghouse,... 
Westvaco - 

Weyerhaeuser.... 
Wheeling Pitts... 

Whirlpool.. 

White Cons 

Whittaker.. 

Willamette Ind... 

Williams Co.. 

Winn-Dixie Str. .. 

Winnebago 

Wise Elec Power 

Woo i worth 

Worthington— 

Wrfgley 

Xerox mm 

Yellow Frt Sys... 

Zapata 

Zayre— 

Zenith 

Zero - 


July 

25 

38k 
1 5 1 - 
48k 
42k 
5 
40 
7k 
43*1 
26k 

64 

56 k 
27k 

18't 

29 V 
58** 
59 

65 k 
43k 
381* 


July 

24 

58 k 
15 
46'fl 
421' 

5'- 
40.k 
7 I r 
43k 

/6*h 

64k 

27 hi 
18k 
29i* 
eBk 
39k 
67*3 
43 k 
35** 


I3r= = Wi 


251? 

257? 

R ii 

8V- 

69 ii 

69M 

33Js 

54i| 

27 1 1 

2714 

I5r? 

151? 

321a 

321? 

24-'* 

24* 

31 ir 

203ft 

39 li 

59% 

58 U 

37ift 

13 <2 

153? 

29 1« 

29&0 

ao>0 

80?c 

51 ■? 

bl* 

327? 

32H 

38 5« 

38 

72i2 

T1 7j 

22li 


22:-i 

23U 

471? 

463, 

31«f 

301; 

51** 

32* 

22 '2 

22-* 

^0 

21? 

L56 

155it 

401? 

47ift 

40 

451? 

401? 

39 

62>* 

63 13 

3B5| 

387? 

G 

6 >a 

77 

78 J* 

807? 

65 

77»fl 

771? 

16U 

3 61a 

Ssfi 

S 1 a 


32 

65 *2 
32 

261 hi 
17 
399* 
414? 
10*0 
37k 
SSW 
50k 
106* a 
16k 
29 
56 k 
37k 
14k 
6 

66 k 

52i? 

51k 

0-hl 

li* 

48k 


31k 
63k 
32 k 
261 1* 
17k 
I 39*2 
41k 
10k 
£6*1 
52*i 
30 k 
106 
16* 
28 k 
554? 
38 
14 k 
5 k 
644* 

54 k 

61 4 

Oh 

1* 

49 


41: 

14U 

4i« 

I4lft 

371* 

371? 

291ft 

291* 

47U 

46 

31 -ft 

3H? 

5B J i 

3912 

443? 

45U 

45 

*81* 

6 l i 

5U 

27Sn 

27i 2 

22SA 

223? 

161? 

16 


55*4 
16 k 


55*3 
1 6 ■? 


109 k 

108 

403? 

40 3| 

SO?* 

513? 

^38:-ft- 

- 18 ia 

51 iR 

5H2 

213? 

• 215? 

. ltf** 

’ Iffi? 

SQjft 

31 

30 'ft 

29ie 

543 1 

' 354? 

341* 

1 54 

: 401* 

393ft 

7Sft 

73^ 

37l 8 

> 571? 

29 U 

2B-; 

1912 

19ia 

36>2 

37U 

3612 

36i? 

771? 

77 

43 

43U 

22 

221? 

1 14in 

1173? 

38 

381" 

131? 

137ft 

31U 

31 >| 

105r 

103? 

821? 

Bl^i 

33 

335? 

.84i 

*U 

253ft 

26'ft 

243? 

241) 

497? 

50 

173? 

17 

241? 

245, 

291* 

29 ■? 

30*fl 

‘ 43?ft 

1201ft 

1 2 1 1 2 

62 

68 1* 

153? 

253? 

43S# 

44 

57 

58 r? 

17-S 

IS 

441? 

445? 

' 71* 

7U 

41* 


13 

12^c 

35 

347? 

401b 

: 40 3? 

29U 

29 

9=-a. 

9»* 

491 3 

491; 

31 J? 

30*? 

25M 

15ift 

4512 

45 1< 

26 U 

2 Ba? 

58 

37sr 

llift 

117? 

36t? 

57 

443ft 

45 Id 

V83| 

28 U 

8OI2 

80 

53 

52 

43it 

43lft 

zaift 

97? 

so 

5310 

203? 

197; 

203ft 

. 207, 


July July July July 
26 >25 24 . 23 


19 85 

High Low 


AUSTRALIA 
All ord. >1 l !9i 


154.5 9«LA 555.7 835.5 ' 841,3 *25- 7i 715.5 17:1 


i-»- a * :vr' -1 I W5 -a l.tsi.^i I.VJ7.U two.il 1359.SJ 1 1H4.U l 4122 

<13 1 .4-1. .ia.; «. .2 ;,52i 

: ~i«- «. ' i* "I ^ 7n. T .H 7^.7,- 79.72 P0.14 B0.65 7?.27 - — 

.16.;. ijo.i- 

- in r -l.. «.^.a 70I.Q 700.73 702.6 663.03 70S.* 12.32 

•lif. .4 li . If 7 SV .3 7, Mi 

. m :\irn If-l.r.-Fp lb6.24 lf-B. 41 146.64 168.91 10.5 

■ !?.:» i4.|j . I2;i' 35i ;:S;< 42; 

"r- j i iVc 1 

94.060 ii 4.n.so — ^ _ _ 

i a 

*:*I r H.Vi l-.r.a pn ll p rVI. low «15.S5.69i 

J *1 *V 19 July 12 July 5 y a xr ago 'Approx • 


Metals it Minis. .M-gSt 549.5 552.4 546.7 ■ 645.3 . 565.3 <20f5i 552.5 1 7:1 « 


'^■fl'Pt-iy* H.'. . vlplr] 


■1.58 


4.54 


5.14 


" ^r,2'ARD AND POOR'S 

1R95 Smr.e Comp'n 

J*ik Jii ; v July July • July 

"■ '• ; ; ? . J 19 High Low High Low 

■ - L'f.f • 1. 715.27 niAl 215.21 128.24 215^85^3^2^ 

4 L -19/ S3 iflfi-33 

■.‘i-plP. 1^2. nu S9K5P TJ4.J5 195.15 195,63 lhA.M 195.65 4,an 

IT -4 I. i; ; oa> >1 S.J I 


AUSlR I A 

Credit Aktien >2 1 S2j 

BELGIUM 
Bruftaeis SE < ! I Mi 

DENMARK 

Copenhagen SE (5/l'Ul 
FRANCE 

tir*C General (5l;12/3?* 


GERMANY 

FAZ Aktien 4112 Hi 


97.46, 89.15 83.57. 100.01 105.75 07<8» ' 66.21 24i1 


3522,60 25l9.Kfim.63 2515.61 2M4.12 I5f6l 2090.7 » IS/ 1i 


-- 

214,89 

712.54 

zii.sb ' 

214,82 l2E/r> 

158.44 lB;T> 


216.0 

218.5 

217*8' 

215.1 1BI1&1 

me.B ihth 

12M9 

1 

125.2 

12*. 9 . 

134.7- 

129.4 rSl;6i .100*1 [5. Jl 

■ 458.52 

470.82' 

477.85 

<77*S7 

50?.82<5>7r 

JH2.58 r5Mi 

1,579.2 

1554.1 

1405.5 

140S.9 

I4$6.?>5. r 7i 

IN 1.8 1S.-I1 


h-iustriM div. yield 


F E rnllo 


July Julv 17 July 10 year Ago appro** 


i.f-v 

12.07 


Lr n " m>'v PonH virM 10 M 


3.62 

13.20 

in sn 


3.69 

11.99 

10.26 


3,84 

14.73 

11.24 


HONG KONG 

Hang Seng Bank -JW 64, 1555,55 1692.06 1666.65| 1675.96 1632.06*25 7, 1220./4 «2,h 

ITALY 

B.1 nen Comm ltal. IB7E- 561.16 517.8 5 451.06- 569.04 439.05 1 25/7 \ 229,66 ,2; 1* 

JAPAN- * 

Nikkei Dow *16 5 43' 22648.06 12647.03 12777,05 12762,15 15040. 1 ,97i HS45.2 r^;1i 

Tokyo SE New *4 l 6&i 10M.45 1044,6 1050.0 1047.1 1057,55 \ 10. 7i 616,35 -4.1, 

NETHERLANDS ' ~ ~ 

ANP CBS General -19701 2W.5 212.6 ; 219,1 216.1 22 U *5;7* . 155,6 tin 

ANP CBS indust • 1979i . 165,6 105,7. 155.4. 105.3, IM.8i22;7 t | 147.9 iA.'Ij 


K.Y.9.E. ALL COMMON 


1955 


* Juk July Juk 
:s :i 33 22 


High Low 


IU 15 111.?? 1 17.7 ! 115.49 W,*0 

.17-7: iH: 


Ri?es and Falls 

July July July 

iVsnes Traded .. IJB2T 2,04 1 2,019 ' 

R-ses..., 550 643 606 

Falls .■ .,... .. .,. . , , r?00 988 975 

Uiich^nurd 247 HO 438 

N-iw Hiqhs — 

New Lows-..-. - — — 


rC-RONTO 


July July • July July 
. 25 24 23 22 


1985 


N*h 


Low 


NORWAY 
Oslo SE >4 f.Bil 

SINGAPORE 
Straits T»meo '.iw* 

SOUTH AFRICA 
JSEGold i2M*71i 
J5E Indust 1 21 9 71) 

SPAIN 

Madrid SE !M4> 
SWEDEN 

Jacobson A P , 11.30' 


Metals £ M.nerals:{l7f.7-:W7.* : ;2ft. , l0.ig:0M,l 27^0.07 «l!i.7j 1939.3 ,i ;i 

Grmrraite Er'sM ?7;6,T?;.V.3 2737. - - 2^04,7 -17 ri a 2M0.5 -4 1/ 

MONTREAL Pcrffpl'C 1^7.^ U- JitilV. 74 , 150.33 t |j ;, . 117.00 i; 


HO. 15 iu) tut j 546.9 1 SaO.,6 f?6-7* 288,19 (Mi 


771,44. 771.70 774.7J 771.6? 552.R (7/5) 7)7.?S.I5i7» 


— I».s . ;?B,i 9ZH.0 1140,8 (IMi 8S8.1 <11 9. 

9IS.5 : 937,6 1810.1 IBiS.3 . 16;7i 767.1 *7.5. 


110.70 ie> 110.21 109,51 1 17.4 1 >4Zt IB1.4? rZ:1> 



1558,54 1550.46 lUfl.D 1551.93 14g§ja <„]l;2j 1265.32 -1 7> 


SWITZERLAND 

SwissBankCpn.' 51 12 53’ 447.0 4*7.6 46*.0 451.8 163.1 |8. B 7| 206.7 >l/l| 


NEW YORK ACTIVE STOCKS 

Chni?a 


WORLD 

Gaoilal IniL il. I 7fl< 
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Chin-e 


" - j ■ " 

^9; 


?li • CiiTSmg 

on 



Stocks Clo.»*r»n 

on 




Iij.-JeW 

r r, c6 

di’- 



hjijr ij 

pn 1 .' 

lift*# 

- • r? 


-a7 ^3 

1:. 

- 

ITT Cr*-P . 

1 

4:7.w 


- 



■ 

w 

1*1 

-«!*? 

E’ »?n 

. 1 

Ain 

M 1 * 

+ *A 



• 

p 



— 

Unc il Cc m O 

1 

vy. 70 * 

?r-A 

+ *A 

p 1 

- - 

1 

p :%oo 


+ 1U 

AT ft T 

7 

:°-i "on 

?i% 

■^ 'ft 



1 

.?*< cf*ll 

17411, 

- 1 '« 

ACP Ornuc 

1 

uv, vm 

:g 

— 


• 4 SaiuHay July 20: Jio^n Nilikn-Dow 12.797.86. 

Else ’-slj? vt sh jn^irrs 4rt 100 sxeiutt J3E Gold— Z53 7 J3F Indusms* — 
IfA ’. nd A-jsrr 5 :.? Ar i Gr^msrv snd Mttil9«-S00. NYSE All Common— 50: 
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WALL STREET 


Unable to 


enthusiasm 


SMAl.L LOSS prevailed on Wall 
Sued yesterday, apparently 
unahie in peneratp much 
enthusiasm as a lacklustre week 
□cared an end. 

By l pm, hntvever. the Daw 
.Tones Industrial Av^ra^e was up 
J.BS at 1355.29. reducing its Inss 
nn the week to 4.25, while the 
NYSE All Common Index, at 
SI 11.22, shed 2 cents nn the day 
and S2.04 nn the week. Volume 
79.32m shares. 

John Smith, of Fahnestock a-d 
Company, said doubt about the 
outcome of developments ih 
Washington, including the 
Federal Budget deficit and tax 
overhaul plans, had left some 
investors undecided about what 
to dn. 

Although there are signs "the 
Slock Market doesn't want in co 
down very much." Smith said, 
"there are not loo many incen- 
tives on the up .side." he added. 

Philips Petroleum led the 
actives, unchanged at SI3. 

Cluett, Peahody moved up " 3 
to S38 — a California partnership 
offered S40 per share in cash and 
deht securities for stock it 
doesn't already own. 

IBM improved SJ to S131. 

Warner Lambert firmed Si to 
S3&J — Thursday it fell S4i nn 
news Lhar a study in Finland has 
sn far railed to prove that its 
drug inpid prevents heart 
attacks. 

A. H. Robins further declined 
S2i to S10| — Thursday the com- 
pany said bankruptcy was an 
optinn i) wnuld consider as r 
result nf damage claims from 
thousands of users of its Daikon 
shield hirlh contrnl device. 

VR1 fell S2J In Slfi; nn fnurfh- 
fjuarrer earnings down to 26 
(42) cents per share. 

K. N. Energy moved up SH 
to S3fi| nn plans tn spin off its 
Plains Petroleum unit. 

Closing prices for TVorth 

America were not available 
lor this edition 


Taft Broadrasting also moved 
up SI# to $52i in thin trading— 
it has been viewed by some 
investors as a possible takeover 
tarceL A group recently 
announced that it had acquired 
an S per cent stake in the 
company- Taft also increased its 
quarterly dividend to 29 (28) 
cents earlier this week. 

NBI Tell S2J to S17 on lower 
earnings. 

THE AMERICAN SE Market 
Value index shed 0.01 to 234.38. 
Volume 5.5m shares. 

Dorn? Petroleum led the 
actives, oil Si\r to 52i. Hasbro 
regained Si to $34J. 

CANADA 

■ 

‘ Stocks were higher in moderate 
trading at midsession, 

The Toronto Composite index 
added 5.16 at 2791.54. with gains 
leading losses 2.61 to 229. 

The Oil and C>as index put on 
15.5 tn 3199.6 bur the Gold Index 
was off 23.0 to 4257.8. 

The recent boom in Gold 
issues, fuelled by what analysts 
described as a steady inflow nf 
investment redirected from 
'South Africa, stalled at mid- 
session. 

Computer Innovations again 
lopped actives, up another 30 
cents In $3.45 — analysts said 
that Beil's acquisition nf contrnl 
rained hopes of increased profit 
growth. 

Falconbridge rose SI to $20} 
after reporting strong growth in 
second-quarter operating profit. 

AUSTRALIA 

Share prices fell in a round 
nf profit-taking during active 
trading. 

Traders said the profit-taking 
centred on Gold Mining stocks, 
which soared higher a day 
earlier on expectations of a 
flood of international investors 
shifting from South Africa. 

The Gold index, which shot up 
$5 points on Thursday, came 
baok 21.9 to 1.008. 

Markets were weaker overall, 
traders said, because of an 
overdue correction from sharp 
gains made throughout the week. 

The All Ordinaries lost fi.7 tn 
934.6 after peaking at 941.9. the 
.All ; Industrial marker -shed 4.3 
In 1.362.3. All Resource*: index 
8.1 tn 603.5. Metals and Minerals 
n.S tn 549.6 and Oil and Gas 2.S 
to 629.8. 


National turnover 95 Jm shares, 
valued at AJ192m, with rises 
outnumbering falls 237 tn 222. 

Among . Gold shares, Kidston 
slipped 14 cents' to A$5.06, «M«K 
20 cents to AP10.30, BleUna 10 
eenls to AS2.85,. Central Norse- 
man 10 cents to A$9.3fl and 
Emperor 12. cents to A$4.10. 

Broken- Hill Proprietary shod 
4 cents to AS6.62, despite its 
record profit of AS752.0m for the 
year ended May- 31. It also' re- 
ported that it has taken a 
A897.5m loss on the controversial 
OK Tedt Gold and Copper Mine 
in Papua, New Guinea. 

Castlemalne Tooheys hold un- 
changed at A$7.fi0— it is the sub- 
ject of a A57.50 a share takeover 
offer from Bend Corporation 
Holdings, up another 5 cents to 
A $1.50. : : 

Myer 'Emporium rose & cents 
tn A$3-l4— rit is a' takeover target 
nf G. J. Coles,’ down 15 Cents to 
AS3.90. 

■ 

TOKYO 

Share prices ended mixed 
after a soft .start. Trading was 
mrderalely active, but a waiting' 
attitude prevailed in the market 
after Thursday's sharp fall and 
as the end of ' July . trading 
approaches.' 

The Nikkei Dow Market 
Average ended 1.06 up at 
12.64S.09, after falling 130.00 on 
Thursday. Turnover 500m (620ra} 
shares. 

Drugs, Constructions and 
Housings rose in the afternoon 
and some .internationally 
popular Electronics turned up- 
ward. but Precision Instruments, 
which led . Thursdays fall, con- 
tinned to slide. 

The hrnader baspd S.E. index 
rose 3.62 to 1. 048.43. Volume 
11m (same) shares. 

By afternoon hiij-prs saw a 
movement toward Prucs and 
hastened to join it. driving ttra- 
sector higher across the board, 
with Vamanoiicht Pharmaceutical 
up Y1 60 to 2,970. 

HONG KONG 

■ % 

Lower after a brief rally 
amund midday, with fairly heavy, 
late profit-taking and position 
squaring ahead of the long week- 
end. 

The Hang -Seng index ended 
S.4S off' at l,6S3.5$~gfier nraotr-- 
ing 1,700.77. Turnover SHK 
339.1m (SFTK41 5.34ml, 


Buk nf EUt A? 1 ’ nTl” 

: M : »■, Fjg g»v. 

per cent in haif-.'P* 1 ' , n i». er 

Uie banking sector an“. 
stocks an inltial boo5t. _^. - 

. The .marker will be c osed nwj 
Monday Tor ajocai holttiaj, aou 

■red pens' JuU r 30. 

. JOHANNESBURG 

•Gold shares closed ® 0 ^ 
firmer, but started dating 

their day’s h, S h ;% , S n i?fh«ush 
noon on a lack of fnH°* througn 

“rK'dWhne Wgsewd hy 0* 
imposition of a State ®j5 f 5 r 
eocy appears, to have abated f 

n °Randf<mteln were up at 
in, MWng Dd FinancWs and nthw 

minings also sUpped from earliw 
^'industrial*, continued weaker. 

SINGAPORE 

After early softness, renewed 
-buying and short-covering helped 
share prices to dose higher over 
a broad front in active trading. 

The Straits Times Industrial 
index rose 6.6S to uS.44 and the 
SE All Share index 1.40 to 
274.97. Turnover 19.4m 1 13.5m) 

units. A - - 

# Pahang Inveslmenti up 1* 
cents at 64f cents, continue to 
be in the limelifihL tradinc 1.2m 
shares. Sigma, rose 9 cents to 
SS3.08 on 651.000 shares, and 
Haw Par improved 17 cents to 
SS2.33 on 577.000 units traded. 

Hotels, Properties and Com- 
modilies also rose in line with 
tbe ; general trend; 

GERMANY 

■ ■ ■ 

Share prices closed with some 
gains after thin trading devoid 
.nf fresh factors, and dominated 
hy operators squaring some 
positions ahead of: the month's. 
end. .... , „ 

Prices had been very volatile 
in the ‘ r'eiatively thin summer 
holiday session and no single 
factor, dominated the trend. 
Further uncertainty nver the 
dollar's trend and some expecta- 
tion Ihat a partial recovery after 
the .sharp recent consolidation 
may be overdue, helped - values. 
“rrThe Commerzbank index of 60 
leading shares, set at mid- 
session, shed 4.9 to 1,379-2. 
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CANADA 


Slock 

AMCA IntJ 

Abitibi - 

Agnico Eafll 

Alberta Enefiy.... 
Alcan Aluminium 

Algoma Steel 

Argcen Inc 

Bank Montreal 
Bank NovaSeotia 

BCE 

Bombadier A 

Bow Valley .. . 
BP Canada Rei 

Brascan A 

Brincoi . ....... ... 

B. C. Fore«L 

CIL Inc 

CadillacFaJrview 


AUSTRIA 


July 26 


July 

25 

16T? 
17*i 
18 
175^ 
56 ic 
22*4 
21 
30*5 
15i? 
42'- 
1*50 
15i0 

33 
2B-^ 
1.61 

34 E fi 
15 



Stock [ 25 

July' 


24 

Cambell Red Lk,. 5 l's 

— 

Can .-Cement PL* 11 

l*l 2 

Can. NW Energy. 22** 

18 

Can. Packers 34 

16 

Can. Trustoo — * 36 


18 
36 
?Slg 
21 
50*4 
15*4 
42U 
1 4. I?, 
15 Vt 
A2‘\ 
28h 
1.63 
9** 

34. 

15U 


Can, Imp. Bank.. 
Can. Pacific ...... . 

Can Pac. Errts..,, 

Can. Tire C 

Can Tor.. 

Carling O Kffl 

Chieftain. ! 

Cominco 

Coni a gas Minos.. 
Cons. BathsL A.., 

Copper Lake 

Coremark Int..... 1 

Covtam 

Denison Mines A 
Dofasco Inc. ...... 


GERMANY 


July : July 


3114 
11 U 
22 l? 
331? 
i 35l|i 
563? 

, 19U 
: 29 
10*« 
9U 

» 14 90 I 
I 113; 

• 121? ■ 
7i| 
17ii 
0.79 
4.70 
. 10 
141? 
i 28 


36 
19 A? 
29U 
lOiii 
9 

147p 

ZZ3a 

13 

7i 4 

Z77a 

0.79 

4.85 

ZO 

14U 

26 


; July | July 
stock I 3S I 24 
1 1 

Dome Mine*. j UU : 11 

Oome Petroleum! 3.95 ! 2.75 

Domtar . 20 ' 20 U 

Falconbridge..— 2 OH 20H 
Fed lnd*A.~..f, 253® i 25 H 
Gendis A i , 50 ! 29T? 

Genstar 34H 1 54s? 

Giant Y'Jcnife..'-, I6i? j l55i 
Gt, West Ufa—.... 3.76 \ 3.76 

Gulf Canada • 17'.? ; I7i? 

Hawker Std -Can* | 21*? 1.2114 
Hudson's Bay*.- 1 22** 1 7?3* 

Husky Oil 9 h 91? 

Imasco ; 273ft 273ft 

imperial OH A.—! 493a 4B3 4 

Inco 20 1 1973 

Indal - J 16H • 17 

Interprov. Pipe .. 1 4212 ! 42 j§ 
Labatf iJohnl.. ..1 27U [ 27 
Lae Minerals. ! 54^ ; 331? 


Stock 


| July [ July- 
25 | 24 


Stock 


; July ! July 
I 25 1 34 


Loblaw — ; 90ia 
Maemll filoedel.' 2Ha 
Marks & Spencer lKs 
MosseyFerguso.nl 2.81 
McIntyre Mines.. 42s? 
Mitel Corpn..:^..; 9Tr 
Molion A.m ^.^.1 16 
Moore Corp^-^.j 275a 
Nat. Bank Gan.... 2Hs 
Nat. Sea Prods A! BH 
Noranda Ino. 17?? 
Norcerc Energy^.,- Z54 : 

• Nth. Telecom ....■; 68^1 
1 Nova AibcrtA^J. 6?i < 
NumaoOil ft Gas., 15 
Oakwood PeU^" 73» 
Pan Can Pet._— S3 
Placer Dev..™| 35 1? 
Power Corp 19U 
Quebec Sturgeon 4.10 


1 203ft 
i 21-U 

I 113ft 
'2.84 
! 423ft 
1 10^ 

' 15H 
■ 97?? 

I 213^ 
8I4 

j- 1234- 

lv, 

\ 331ft 
: 2514 
? 191ft. 
I 4.'M 


Ranppr Olf...- 
Reed. St'Jiouse A 
Rio Aigom 
Royal Bank Can..; 
Royal Trust A. 

r ' - j- 

Sceptre Res 

Seagram \ 

Sears Can. Ino—.i 
Shell Can. A._~: 
Staloo 

Texaco Canada* . 1 
ThomsonNew.A 
Toronto Dom. Bk. 
Transalta-A—,....' 
Trane. Can. Pipe.' 
Walker Hiram 
ff: coast Trans^.. 
Weston (Geaj*...i 


4.60 i A35 


20ii 

23H 

307? 


20*1 

227ft 

31 


203, 1 21 

- i* 


5U 

6B1? 

9 

25 ^ 

251s 


5.0 

6BJft 

9H 

2514 

23 


141? \ 14 
313ft I 311? 


213ft 

23 


21Z| 

351s 


0 


-a 


26'ft • 1 251? 
261* 261? 
523ft 327? 

18 177? 

871? 87 


Price 
Sc h* 


—2 

—10 

-50 


Creditanstalt 544 

Goesser-. 510 

Interunfall l v 300' 
Laenderbank MM . T 558 

Perl moo se r 676 

Steyr-Daim!er M -. 182 
Veltscher Mag ... 541 


BELGIUM/LUXEMBOURG 

■ 

' Price + or 
Frs. 


July 26 


AEG-Telef.—-^; 
Allianz Vers 

BASF- ! 

Bayer' »•*.«.' 
Bayer-Hypo 
, Bayer- Vereln.**-' 

BHFBank^.*— 

BMW — — -/ 

Brown Boverl.*.-.' 
Commerzbank^. 
Cont'L Gumml 


Prlce 
Dm. 1 

■ 1 

126.6 

1.373 

216.5 
2Z6.3 
558 1 
598 ; 

520 . 
406 

2o2.2 

217.5 
Z49 


July 26 


Daimler-Benz. 8304 


_ IDegussa^-..^-^- 


+ «r 


+3 

+ 0.5 
+ 1.3 
■+6 
-r 5 

— 2 
+ 4 
+ 2.2 
-r 5.7 
-0.5 
^1 
-5 


NORWAY 

July S6 * ; | 

Bergens Bank..^i 
Borregaard ..m.-; 
Christiania Bank 1 
DenNorske Cred 
1 Elkem —.^.— ■ — 

KotitiOl.i.. M * M M M | 

Kvae r ne r «— ^ .^.*. \ 

Norsk Data 

Nor&k Hydrc.^. 
Storebrand 


AUSTRALIA (centinmd) . t JAPAN (amtinued) 


[ Price 1 
iKronerx 

! 144.5 

- 420 

1 140.8 

144.5 
• 130.5 
j 212 

: 172 

567.5 

- 108.5 
‘ 283.5 


July 3tf 


1 Prfee 
"lAtist.S 


B-B.L... ..... ■■■■ 2.025 

Banq. Gen Lux... 6.300 
Banq. Int. A. Lux 6.02U 

Bekasrt B — 5,690 

ClmentCSR 2,295 

Cockerili 204 

Delhalie 8,750 

EBES 2,915 

Electrode!.... - - 8 V 600 

Fabrique Nat 1,970 

GBJnnoBM 5.660 

GBLiBrux* 1.855 

Gevaort 4,000 

Hoboken 6,470 

Intercom 2,285 

Kredletbank . 8,900 

Pan Hldgs. 10,300 

Petrofl na 6,770 

Royafe Beige 12,350 

80c. Gen. Banq... 3,350 
Soc. Gen. Beige.. 1,800 

Soflnn 7.210 

SoJvay 4,490 

Stanwlck Inti..... 1.400 

Tractions l^ -5,710 

UCB 5,020 

Wagon Ut»— ...... 5,015 


—90 
■r 90 
-1 
— 30 
-5 
t 30 
-25 
. 50 
+ 20 

rio" 

-fid” 

170 


4-10 
T dO 

—65 


4 45 


iD’sche Babcock*; 
1 Deutsche Bank.. 
Dresdner Bank— 

GHH 

j Hochtief 
Hoechst. .... — — . 
Hoeseh Werke -• 
Holzmann (Pj — 
Horten 

Mussel 

Karstadt 

Kaufhof 


DENMARK 


July 26 


Price 

Knr 1. 


+ or 


KHD ^-..^-1 

Kloeckner ...... 

Linde 

Lufthansa 

MAN .a. a. hi.MIMM. 

Mannesmann «- 
Mercedes Hid— a 
Metailgesell 
Muench Rueck— 1 

Nixdorf 

Pa rsch 

Pr e u stag - — *-• . 
Rhein West Elect 

Roft«ntha[^. M — 

Scherinq — 

Sje mens ■ . . 

Thy s. sen — 

1 Varta — 

Vebfl .uiH..,rt.Kaa 

V.E-W. 

Vereln-Weit.— ». 
Volkswagen 


к. : 1 -1 

.. 661.5 -r 0.3 

274.5 t5.5 
168 -*■ 1,5 

... 610 + 5 

215.9. +3.1 
... 108.6 ... . 

... 434 ■ i-3 
M 184 1 -r3 

- 312 

«. 233,5 +0 
•J 257 | -1 

a.i 283 + 2 

.. 62 -0 

- 492.5xr +5 

аа. 217 —2 

.. 162.2' -4 

191 - 4-2 

746 8 

.. 256 -v 2 

a., 1,300 -3 

a. 527 . w6 

.J 1,280- -5 
,. 273 

* 176.3 tD 
_ 257 +1 

^ 460 -0, 

.. 530.5 4 0, 

116.7 -rl, 

.. 220 —4, 

■a 227.5 4-0, 

.. 133.5 -0. 
m 333 

,. 292.9 4- 1. 


+ 0,5 
-1 

+ 2 
-0.2 
+ 5.5 
— 2 
—4.3 
+ 2.5 
+ 8 
-v 2 

-30 
-r 6.5 


-r 0.3 
+ 1 
-0.7 
4 0.4 

T 1.2 

-4.5 
+ 0.7 
-0.1 


SPAIN 


July 24 ; 

■ ' r 

Beo Bilbao 
Bco CentraJ..—^ 
Bco Exterior 
Beo Kispano^*^; 
Bco Popu)ar..~~ 
Bco Santander—’ 
Bco. Vizcaya—— 

| Dragadoi— — : 
Hid roift.4iNimM)»> 
iberduero — — ^ ■ 
Petrol e 6s ——I 
Talef bnlca.— . ^ . 


Price i + or 
Pta* : - 


553 

315 

201 

152 

340 

344 

456 

140 

75.7 

91.7 
130.7 
117 


- 3 „ I 

+ 0.7- 
+0.5: 
+0.7 | 
— 1 


+ 1.4 


Andelabanken — . 540 
Baltic Skand — ' TOO 
CopHandeJibank. 335 
D. Sukkerfnb...— 505 

Danake Bank 563 

De Danike Luft.. 1,290 

East Asiatic- 241 

Forenede Bryaa.' 915 
Forenede Damp. 166 
GNT Hldg — .—i 437 

LSa^.B. 485 

Jyske Bank.—.; 715 
Novo ind Sa.—— 1.785 
Privatbanken hL 355 
Provinsbanken— 385 
Smidth<F.U B— . 290 

Sophus Gerend... 1,145 
Suoerfam.— — — 4B1 


ill > :L *taly 

505 -• . 

563 : 


+ 25 

+ 20 

— 3 
10 

— 1 


FRANCE 


July 25 


Price 

Frs. 


Emprunt 1973 1.605 

Ernprunt 7% 1978 8,240 

Accor : 264.8 

Air Uqu»de 610 

BIC 511 

Bongram 1,825 

Gouyguei 789 

B5N Gfrvflifl, . 2.258 

CIT Alcatel ... .1,205 

Carrcfour. 2,130 

Club Mediter'n- 54 1 

Cie Bancaire 610 

Cofmiog 29 J 

Dnmnn 1,845 

Darty 1.410 

Dumox 5. A .... 778 

Eaujc iCie Gem .... 646 

Elf AquiUne 185 ' 

Esstlor 2,100 

Gan. Occidentals 707 

Imetar 94 

Lafarge Coddcc. 543 ; 

L'Oreal 2.340 l 

Leg rand 2.235 . 

Map?ona Phenfr.. 198 1 
Matr« 5.A.. . . 1.668 : 

M-cheiin 8* 1.180 

Midi<C**i. ... -. . 2,810 ; 
Meet Hrnnessy .. 1,846 

Moulinex 05.a 

Nord Eat. 93.1 

Pefnnd Rica . ... 714 

Perrier ' 512 

PetrolesFra. .. - 306 

Peugeot 5.A.. ...... 557.5 

Pnniempts.Au-: 274 

Radietech 274 

.Redoute 1,445 

RotWl Udaf 1,535 . 

Safimeg 559 

Sk*sftoniionol ..... 1,408 
Telemec Elect— 2,490 1 

Thomson CSF 626 ■ 

Vilro 228 


or — 

~+ 24 
-35 
+ 2.6 
- 2 
• 10 
t 65 
-11 
-0 
1 15 
T 5 
-3 
- 1 
■ ■ ■ • ■ ■ ■ 

- 10 

* 14 
-2 

■ ■ ■ ■ 

+ 0.9 
—SB 
-1 
-1.5 

-r 2 

-50 
+ 15 
-11 

* 33 

— 5 
+ 4 
-0.1 
+ 4.1 

<2 
T 1 

-0.5 

t2 

... . .. .. 
-45 
- 15 
■ • 
-10 1 
+ 26 


Pnee ’ 

July ?6 Lira 

Bdnco Com'le. .. 24,500 
BastogMRBS 229 

B.l-lnvest. 5,105’ 

Centrals — 3,201 

Cred*to Varosinc 4,350 
Flat..-.™ 4,070 

Flnslder 

Generali A ss! cur. 54,400 -200 
Italcementl ■ 46,400 — 109D 
La Rin ascents.... 845 . ... 

Montedison 3,030 *27 I 

Olivetti — aM—a. 5.960 + 62 I 
Pirelli 5,260 +25 

Perelli Spa ■*.»!«■ 5,022 +47 | 

Saplem 5,890 

I Sni* BPD •*>.. 3,510 

Toro Aisic..«*i.m. 16,950 
do P»ef 12,400 


+ or 


SWEDEN 

July 26 ; Price ; 

Kronor 

AGA^**.^-.^.U.^' 114 , 

Aira-LavaLB..*.— 1 196 
ASEA fFreei.^^ 515 
Astra c Free 1*^^-. 455 
Alias Copco 108 

Garda fpreei.^. 240 
Cellulosa— 126 
Electrolux • 280 

Ericsson B 249 

Esseite ^ — 360 

Mo och Domsjo,*' 166 . . 

Pharmacia 808 

Saab Scania Prat 405 

Samlvik 410 

I Skand ia. ... 336 

Skan EntkMda.... 52 

5KF 22B 

St Kopparbergs* 133 


.Gen. Prop. Trust* T.22 
bardie 1 James) 5.1 
Hartogen l Ertergy 3.2Bxc: 
Herald W'ylfmes 4.9 , 

ICIAustl. 2.06 ; 

Jlmberlana F # P. M ; 0.24 \ 

KJa Ora Gold : 0.15 ; 

Lend' Lease :..... J 7.06 1 

2.83 ? 

Mayna N ickfees ...; .5.2 \ 
Myer Emporium^ -3.14 , 

Nat'Aust, Bank..:*-. 4.78 •’ 

N ic hoToa Ki wi Z\.. 2.05 1 
North Bkn Hill. — : 2.3B 

Qakbiidge 1.15 ; 

Pan continental,.: 1.94 > 

Pioneer Cono ; 1.94. 

Poseidon 4.05 ' 

Queensland Coal' 1.73 ; 
ReeklttarColman' 3.85 
Reoco.—.— 1.3 1 

Soil t os 5.62^ 1 

Smith (Howartf)«+ 4.95 • 
Thos. Natwide-.. 2.19 | 

Tooth .6,0- | 

Vamgas 3.92 j 

Western Mining*.'. 4,2 ; 

Weetpao Bank....-: 4.88 
Woodtkfe Petrol i 

Woo I worths. 3.56- i 

Wormald 3.95 ■ 


—0.98 


4.78 

6,7 

2.05 1 
2,28 
1.15 
1.94 . 
1.94,, 

4.05 ! 

1.73 ; 
3.85 
1.3 ' 

5.62- f 


*6.0 

3,92 

4.2 

4.88 

1-29 

3.36 

3.95 


-0.05 1 
-0.01 
+ 0.08 

* 

•+o!o2 

■ 

T ^o:r 

-0.06 


July 25 

i 

Mitsui^. — : 

Missal. Estate^; 
Mltaukoshl 
NGK, Insulators 
1 Nthon* Cement^- 1 


- Price l 

+ or. ' Ar 


! Yen I 

• e 

1 ■ ■ 

■■ 

— 0 

34 3 l 

■ 

—10 : fc i 

# ■ ■ 

r434 

+a' . 

■ ■ 

■«73 1 

—a * ?.■ 


640' ! 

— s 

-- 

6 BO I 

-31 

-■ 

338 : 

-i 

■ 

■ ■ 

1,560 . 

+20 

■ 


+‘O.Mi 

-+0.08 

-rO.02 

-a 16 
+ 5i06 

+<MB 
-O.Q6 
^0.01 
— O.B6 
+0.97 
— 0.17 
- 0.02 
— 0.01 
+ 0JU 
-*-0.02 


-11 
+2 
+ 70 
+ 2 
+ 15 
-5 


+ or 


+ 10 
+ 1 
+ 5 
+ 1 


HONG KONG 


July 


Price 

HJC.3 


. I Sonttston,,, 152 


+ ins 
+ 2 

-355 1 
+ 86 ; 

- 30 ■ 

- 70 


Sven Handiesbn. 
Swedish Match*. 
Volvo B 1 Free f.. . 


July 26 


Price 1 +or 
Frs* — 


Bank East Asia,.. 1 23*5 
Cheung Kong...*, 17.9 s 

China Light.. 16.2 . 

Evergo' -0.83 

Hang Seng Bank* 47,25 
Henderson Land. -2.10 
HK China Gas..._ ZZ^ 1 

HK Electric.. 8.8 

HK Kowloon Wh. “ 6.85 

HK Land 6.45 

HK Shanghai BK. 7.75' 
HK Telephone.... lO.Oxc 
Hutchison Wpa„ 27 

Intnl. City.. — - 0.95 

Jardine Math-...« 12.9 
New World Dev.* 7.9 - 

Orient O'seas 2.15 

SHK Props.-* 13.1. 

Shell Elect* 1.09 

Swire Pac A... 26-i . 

TV - a 0.05 

World int. Hldgi, 2.3 - 


+0.5 

-0.3 

-0.3 


.~0.1 
-0.1 
■■ I 

-0.15, 

4 0;2 j 
■ " ■■ ■ "■ 
-0.2 
— 0.02 
-0,3 

+ 0 .re 

- 0.2 

^-d.3 

+ 0.IR 
-0.05 


27 
+ 62 
+ 25 
+ 47 
-25 
+ 28 
i-50 

T 100 


NETHERLANDS 


July 26 


ACF Holding 

AEGON 

Ahold 

AKZO 

ABN • 

AMEV 

AMRO — 

Sredero Cert 

80s Kalis Westm. 
Buehrmann -Tet. 
Callsnd Hldgs....; 
Dordtsche Pet'm^ 
Elsevier NDU- — 

Fokker^ — 

Gist Brocades. 
Heineken 
Hoogovens — - 
Int Mueller-iiM”" 
KLM ■*■■*■. »*| 

Neardeni lAPBM^iaVBV, 

Nat Ned C^rt ' 

Ned M>d Bank..*. 

N-dlloyd 

Ooe Grinten 

Orrrmeren (Van>.. 


Price 
FIs 

254 .1 

101.3 -0.2 
242.0 4 1.7 
122.5 —0.1 
50Cxr' -1.5 


4- or 


Pekhoedi— — ■ 
Philips. — 

Roheeo- 
Podamco— — 

Bauneo - t 

Rorento 

Royal Dutch— 
Unilever 

1 VMF Stork* 

VNU 

Wessanen [ 

West Utr Bank*...! 


J73.S 

B8 

165.5 
19.7 

96.5 

37.6 
176.B 
129 , 

70 

211.5 
155.1 

65.3 
61 

60.9 

48.9 

77.3 
211 
175 
348 

28.3 

45.2 

47.9 


- 0,4 
-0.7 
* 0.5 

- 0.5 
-1.0 

- 0.5 
1.0 
■ 

-0.5 
-1.5 
-0.5 
-0.9 
-1.3 
-0.1 
- 0,1 
+ 0.1 

-1.5 

-1 

-0.8 

+0.1 
— 1 


76.5. -;0.3 


132.2 

69.7 

4c 

198.6 
351 
259 
Pi 2.7 
182 
99.8 , 


+ 0.4 
+0.5 
-0*1 
+ 1.8 
—2 
-1.5 
-2.5 
■+ 1-5 


NOTES— Pririi on thiy 
fnrlivi'fu't! ■r.ehjnggi and are 
‘jiii'PAnffod. *<J E* dividend, 1 
Pv ml 


p?«3B ere is cvoiid cn the 
lest Vreded gHcos. tf DSehnns 
jee Ee scrip Ipnue. sr Ex dffMs. 


Adla Inti. 3,430 
A lusuiase**. ■■■*—** 650 
Bank Leu—— 3.860 
Brown BowrJ .... 2,720 
Ciba G«Iqy 3,510 

do. 1 Part Certs>, 2,700 
Credit Suisse— 3,025 
Elektrawatt *^— : 3^60 
FlschenGeo.1 — 900 

Hof r-Roehe PtCts 95,250 
Hoff-Roche 2:10, 9.650 
Jacobs Suchard. 6,600 
Jelmoli 2,675 

uandic AGyr..» 1,950 

Nftftflc. — 6,750 

Oer^uehrle 1,335 

Pirelli 565 

flandoz <8rL 6,950 
Sandox iPlCtft) ... 1,450 
Schindler :pt Ctsi 865 

Slka 1,320 

Surveillance —j 5,450 

Swissair 1 1,382 

Swiss Bank .* . ***** 483 

Swiss Reinsce.... 12,600 
Swiss Voiksbk— 1,800 
Union Bank..— ^ 4,580 
Winterthur— 4.630 
Zurich ins.. 25,375 

AUSTRALIA 

! July 26 : Price 1 

AUst S. 

ANZ Group 5.5 ; 

Alliance Oil Dev, 1.05 : 

AmwIPat 2*9 

Ashton.. — ...^.p V 1 21 1 
Auet. Cons, lmf M . 2.78 ! 
AuetGuarantee . 2.75 : 
AUit. Nat- fndi ... 2.72 

APM S,fl 

Bell Group 8.0 

Bell Ret.. ...... .... ■ 7.3 1 

Bond Coro Hldgs 1 1 6 1 

Bora I 3 6 - 

Bougainville 2.15 • 

Brambles Inds ... 5.9 

Bridge Oil - 2JM 

E.H* Prac--*. A.&2 . 

CRA 6.22 . 

CSR 3 12 

CeetlemaineTyB.' 7.6 

Coles r G.J/i 3.9 1 

Comalco M A" .... 2.13 ■ 

Consolidated Pet 0.29 ' 
CouamAuaL 1,78 r 
Dunlop OtyrrDfc* : 2,63 : 

Eiders IXU: 3.14 

Energ Ret, ■■ »■■##■ 1.68 : 


+ 25 
+ 5 
-»■ 30 
—50 

+ 10 ' 
+ 35 
—10 
+ 10 
—125 


JAPAN 


July 26 


Price + or 
Yen • — 


Nippon Elect 908 ; —11 
Nippon Express. 1 635 • +2 
Nippon GakkU~ -1,160 . +70 
m ~ Nippon Kokan*-»; 165 ; >+2 
■° 2 Nippon OH-*— J B79 1 +15 
Nippon Seiko. ...**, 450 ; —8. 

m jL Nippon Shlmpan 684 ■ - 

M Nippon Steal ; 173 • +8 

.07 Nippon Sultan™, ’376. J . 

NTV*. 110,600; -40t 

Nippon Yuserw i33B ! +7 
Nlmn Motor., .».[ 642 ! -3 

Nlsshin Flour I 475 • —1 

Nisehin Steel— 1 175 I 

koniurflu. H .^Z f 350 , 

Olympus—^ 926 • —55 

Orient Leasing... ‘2,700 1 -20 

Pioneer Il # 720 i +w 

Renown.*^ ' 760 1 +12 

Ricoh. 7D7 1 —33 

Sankyo - 2,100 t +60 

Sanyo Elects I 406 , 

Sapporo 469 1 

Sekfsu I Prefab...: 766 1 +14 
Seven -Eleven *....‘8,1 00 | —IOC 

Sharp 782 ; +3.. 

Shlmadzu — ... 600 ! —13 

Shlonogi ; 739 i +12 

ShiseJcfo — !l t 100 ; 

Sony,.,..*. 3,610 

Stanley.. ' 701 ; —4 

S'tomo Bank. 2,680 ! +30 

Stomo Elect — ..661 . —13 
S'tomo Marine...- 767 . —11 
8'tomo Metal*. ...: 158 +1 

Talhfti Dehgyo ...- 600 —3 

Talael Corp ' 346 +B 

Taisho Pharm *..^1,040 +10 

Takcda* : 817 +17 

TDK ..3,600 +40 

Teijin 443 —7 

.Teikoku 650 ! 

Tokio Marine , 1,000 

TBS. 929 + 1 

-Tokyo Elect Rwr 2,160 ; 

Tokyo Gas - 252 

Tokyo Sanyo m^**.' 641 ' — 10 
Tokyo Style 1 100 ... . 

Tokyo Corp*.*. —j 510 —14 

Toppan Print— J 795 » -11 

Toray...... . ...ZJ - 469 ■ 

Toshiba Elect,....! 345 1 —6 
TOTO- ■.*■.«.**•.„. 766 • — JO 1 
Toyo Selkan — „1.I20 ' _iq 

Toyota Motor ^..1.300 , 

Victor ..«.».il,4S0 . 

WMWI ! 744 : IV 

Yamaha ^95 • _ 

Yamanou chi ......3,970 1 +ieiri 

Yamazaw ' 832 1 4-28 

Yasuda Fir* 663 : -7 
Yokogavra Bdca.i 780 . —6 


# 


-400 
+ 7 
-3 
-1 


-35 
-20 
+ 5& 
+ 12 
—35 
+ 60 


+ 14 
-100 
+ 3.. 
-13 
+ 13 


+ 30 
-13 
-11 
+ 1 
—3 
+ 8 
+ 10 
+ 17 
+ 40 
-7 


/if I 

'*! ’p. 




— 10 

-14 

-11 

■ ■ ■ ■ ■■ 

-6 

-JO 

-10 


J*A 


9 650 Asahi Chem 

6 600 AeahJ Glass.. 

2,675 —75* ® r ldgestone 

1,850 -20 

6)750 -r 26 


-75 

-20 
4 25 
-15 
4-3 
-50 
t25 
+ 5 
-1 20 

+ 2 

-150 


-10 

-50 


+ or 


-0.QG 


■■■ ■■ e ■ 1 

— O fl D1 
+ 0.03 

-6‘oa 


Ajinomoto — — 1.140 
Alps Electric 1,300 ' 
Amfldi 758 

Asahi Chem 1 641 
Asahi Glass. 844 
Bridgestone. .~_ L 567. 
Canon * **«. M 860 ' 

Casio Comp 1,550 1 

Chugnr Pharm— 930 
Citizen'-.—..— 392 

Dftiel .. H.M... ain , ta 695 

Dai Nippon Ptg^ 1,060 
Dalwa Houm..._ 800 

Ebara. * 446 

Etssi i 1,270 I 

Fnnuc 7,070' 

Fuji Bank 1,750 ■ 

Fuji Film — — 1,820 • 

Fujisawa: — 840" 
FUjllW 572 ! 

Green Cross 2,180 r 

Haaegawa 480 

Heiwa Real Est.**< 638 1 

Hitachi.. - 896 I 

Hitachi 'Gredlt..** 1,120-} 

Honda 1,420 

House Food - 760 1 

Hoya : 1,520 ; 

ttoh kCI 443 i 

rto. Yokado— ..... ZfilQ . 
lwetsu.*- . ...^***_ T^l ' 

JACOB-..- 3«i2 ■ 

JAL- 7,660 | 

Jusco 861 I 


-0 .til 
-OJK 
— O.OB 
-0.06 
+ O.D5 
— -O.M 

-O.Ofl 
— O.M 

* 

-0.T5 
+ 0.02 
- 0*01 

■ ■■ ■ ■■ | 

—0.07 

— O.Bt i 
-0.02 i 


Kajima. 405 

Kao Sow-",-....*.. 834 

Kashiyama.*. 761 

Klnn ■■ • .. o«g 

Kokuyo -1. -' 9?cf 

Koma tsir .*..*.,*/ . 

Koriishirokb**..^ bca 
Kubota - 34^- 

Kumapai 83J 

Kyocera *.— .3,550 

Maeda Const- 830 

Makmo Milling... - 640 
Makita 920 

Marubcm sag 

Miirudli.nui>i 1 .. H 640 

Me mi 1 4 qo 

MEI ■ V i, .. 1,280 

M'Ut Elec Works* 760 
M^ffthi Bank— 2.770 

N b«Shl.. a.!** 665 

M'bnhi Elect 359 
M' hi ct^ estate ■ 953 


< +30 

■ —13 

■ ■ _ 

’ +3 

; -23 
-20 
: +00 
■ -10 
: -5 

! -30 
; +32 
1 —3 
'♦40 
+ 10 
-30 

+ 120 
-7 

+ 11 ; 
■ •• ■■ 
-10 
-^9 
-10 
*1 
-100 
-JO 
-1 
-150 
-2 

+ 15 

-S* 

■*■17 
— 30 
—4 

—8 
-7 
+ 8 
-50 
■■ • .- 
-80 

-8 

t4 

t60 

. — 1 

-5 
-20 
-3 1 
-J 
• 1 


SINGAPORE 

July 26 < 

Sourtead Hide*.. 

Cold'S toran* 

pas.. 

G.ntlna 

Haw Par. Bro*.... 
Hono Laong Fin . 
lnchc.De Bhd. 

K«DDei Shipyard 
Malay BanKina 
Malay Utd. Ind.... 
Multi Purpoaa . 
OCBC....: • 

OUb.. 

public B«nk 

s me Darby 

| nflJBore Pres*.; 
;?i r *lttTrdg 1 

UOB : 


Price 

8 

T.56 

3.47 
6.46 
6 . 
2.33 
2,61 
3.28 
1.32 
6.65 
2.43 1 
0.69 
8.6 1 
2.78 

1.48 1 

1.9 

6.65 : 
3.5*C 
2.5 

5.9 


+ or 


+ 0.55 
-0.1 
+ 0.1 
+ 0.17 
+ 0.02 
-D.01 
•^0.01 
+ 0.A 

—ojii 

+ 0.04 
-O.H 
-0,W 
4 0.03 
- 

+ 0.M 

+6m 


1. 


fit: 


SOUTH AFRICA 

< • July 36 t 


t Pr'ce 1 + or 
• Rand : 


Ab-reon, 1 |.48 > 

WSjss— U i ;S:J 

2 i*" S" 6 -i a7 -i ’ -oils 

AnaioAmo.yJ ; +5 -w 

*"**■"• 18 i ~i ■’ 

u ; -o.is 
CNA flalio 7 :’7f *f iS j “ 
C 0 Fr,e Franca ..; -iis! ~5.i 

Ss sss^ *| ; ”i : p . 

Ih i ~ 

' ' “O.w 

OK Bazaxi^ 14 5 I ■ a 

Pratr* Hide. a’l 1 

*Km 55? ■ fS JS : 

paw?- i *}■» • 

l,V?.T “.3"- 


< — 0.0! 
! * 0.1 
! -8.5 
+0.2S 
] —0.16 

i -? - 

> —0.15 
| : ^I.B 
1-0.* 

» -0.1 
-o.lft 
I +3.26 
■ +i - 


—0,45 


-3.W 
+ 0.2B 


► 1 
B 1 

s. ' . • 

t I 1 1 


• -• 
1. 

' l 


. 


. ■; \ 

4 * . ^ 


\ m : • 


m - 


~ — *■ » i yij i 

Tone aat- Huia^ii". 


r 


3 j> 


r mm : jjr*i a *■ v 

V- •; • • 


■ ► l 


s 


\ 



'-.’j u r *■ 






"^:-v 
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CURRENCIES: MONEY and CAPITAL MARKETS 


...» 



FOREIGN EXCHANGES 


MONEY MARKETS 



% 



'be dollar proved a di&apoiai- 
nem yesterday to those hoping 
he U.S: unit' would derive fresh 
support Froni rumours of inuxu- 
’ tent devaluations of same Euro- 
« )eaa currencies, and the outflow 

if funds from South Africa as 
i result of the present state of 
: Emergency. It showed - small 
nixed changes at the London 
’ :lose, and then weakened quite 
Aarply in' New York. Much 
wetter than expected U.S. Ml 
■ itinney supply figures on Thurs- 
day renewed speculation about 
a cut In the Federal Reserves 
discount rate, , and .this tended to 
.iff'set any benefit to the dollar 
. from suggestions that the 
. Snanish peseta, French and 
Belgian francs are in danger 
pf following the Italian lira with 
tlcvcluatinns. The dollar closed 
unchanged at DM 2.8640, but 
snon fell to DM 2.8250 in New 
Vnrk. U also feli To FFr 8.70 
Jmm FTr 8.7150 in London and 
^»-Fr 2.3345 from SwFr 2.33S5, 
Y.ul rose in Y2M.5 from Y23S:95. 

' On Bank of England figures the 

OTHER CURRENCIES 


dollar's Index rose to 138.7 from 
138.5. v - 

Sterling lost a little ground 
following the cut in the Bank of 
England’s money market deal- 
ing raxes. A cut of \ -per cent 
in clearing bank base rates was 
aj ready veil discounted in finan- 
cial markets, but the timing will 
probably be quicker than ex- 
posed. The- pound fell -J- per 
cent, to $1-4080-1.4090. and also 
declined to DM 4.0275 from 
DM <4-0350: FFr 12.2750 from 
FFr 12.29: SwFr 3.2875 from 
SwVr 32950; and Y33&75 from 
Y337. The exchange rate Index 
rose 0.1 to $4.2. " 


£ IN NEW YORK 


STERLING 

INDEX 

JaJy 2H 

ILOO am 

Noon 

Pluvious ■ 1.00 pm 

84.4 
*4.4 - 
S4.1 

84^ 

*4.3 

S4JJ 

SJO am 

64.3 

84.4 2.00 pm 

AL2 

844 

9.00 am 

84.4 

. 54,3 3.00 pm ..... 

84^ ■ 

84.0 

10.00 am 

84.4 

S4-3 4.00 pm 

84JJ 

84.1 


POUND SPOT — FO R WARD AGAINST POUND 


July 28 


Day's 

spnitf 


Clow 


One month 


p.a. 


Thrw 

months 


p.a. 


July W : Prev. close 


E Soot - . ■«.< 4140-1.* 160 SI .4090-1.4100 
1 month 10.48-0,45 pm 0*524.52 pm 
s months 1.20-1,1 Sam 1*28 1.25 pm 
12 months 2.65.2,70pm pm 

Forward premiums and discounts apply 
to the U.S. dollar 


U.S. 

Canada 

Nsihlhd. 

Belgium 

Denmark 

Ireland 

W. Ger. 

Portugal 

Spain 

Italy 

Norway 

France 

5 w«d an ( 

JffD JfT 

Austria 

Svyitz 


1.4000-1.4096 

I. 8976-1-9033 
4.53V4.66 

81.37- 81.79 

1453-14.55 
10882-1 .2928 
4 03-4.05 - 

237.15-242 75 
Z33 25-242.26 
2, 690 V 2, 713 V 

II. 70.11,78^ 
12.25-12.34 
11.76V11*85V 
338-337 1 * 

28.37- 28 49 
3.28-3.31 ** 


1.4080-1.4090 


4.53V4J4H 

81.30-81.79 

14.63-14.55 

I. 2387-1-2337 
4.0Z>«-4.033. 
238.75-242.75 
233 25-235.25 
2.695^.-2,7051 

II. 75-11.78 
12.27-12.28 
11.81-11.82 
338\-337*m 
28.43-28.49 
3.23^ -3.291. 


0.G0-O.46C pm 4.09 

0.51-0<41c pm 2.90 

2V2?«c pm 6-27 

28-22c pm 3-88 

4V3^forapm 3.19 

0.26-O.1&Q pm 1.95 

ZVZHPf pm 7.44 

160400c die —13.90 

75.155c dls -5.90 

3pm -2 lire die 2 22 

Went pm 0.37 

2V1Vc pm 1.95 

3-3Sor« dJs -3.42 

iVl'iy pm O.oe 

16-14-\grtj pm 6.52 

7.29 


1.21 -1.1 6 pm 

1.1 9-1. 05pm 

GVO^spm 

65-64 pm 

®V-7 7 ipm 

0.68-0. 50pm 

7Wpm 

450-1200dle 

306-420d1e 

3-1 2d I a 

Vl’qdlS 

4VZ*«prrt 

8 7 i4^dit 

■ 

41V38^pm 
5H -S^pm 


2 1 i-1 7 »c pm 

Belgian tats is hr convertible francs. Financial franc 67 39-82 53. 
Six-month forward dollar 1 95-1. 85c pm. 12-month 2. 90-2. 75c pm. 


DOLLAR SPOT — FORWARD AGAINST DOLLAR 


&36 
2.35 
5.61 
2JSZ 
Z33 
1.70 
6.94 
-13-30 
-6 20 
-1 11 
-034 
1 OB 
-3.31 
0.06 
5.53 
8.68 


July 86 



Argentine AuatL; 1,1123-1.1839 
Australia Dollar., 1 08301.9870 
8 i- 92*I Cni76lro,„ *92SL4fl 8^,18 
Finland Markka.: 8.4800 8*4501 
Greek DiaehmaJ 184.03-188,07 
HnnpKong Dollar 10.B63O- 10*8650 

Iran Rial 186.00" 

KuwnftDinarfKDI 0 4284 0,4288 
Luxembourg 82.39-82.8S 

Malaysia Dollar.. 3.4550-3.4830 
NewZealendDIr. 8.7828 2.7500 
Saudi Arab RWa! 6.1217 5,1261 

5.0950-3. 1060 
8*8333 23683 
5.15165.1868 



July 26 


■ i%l< imHi B. . 


f,# t 


^mgaporn Dollar 
7.th African Rend 
v.LE. Dir hum.... 


0,8000-0.8010 Austria. : 

( 1.4118-1.4158 ielglum [ 

* 6, 36045,380 !Dtjimar)c»~~ 

. 6.0180-6.0800 Trane. - 
131.03-133.77 ft.rm.ny 
, 7.73*0 7.7S70 Italy 

90 83* Japan- I 

0 .50106-0.3D11B Neth.rJ«nS«~—.| 
! 58.50-38.60 Norway....— — — 

8.4650-2 4670 Portugal- 

1.9378-1.9409 main.,.:, ; 

$.6506-3.6811 Sweden— mu 

2.8085-2L21O5 Switzerland 

2*0283-2.0401 United State B.-.. 
3.6720-3,6730 Yujeileyfe 


28.30-26.60 
82.00-83,00 
14,46-14,61 
12.27-12.39 
> 4,03-4,07 
2670-2720 
537-341 
4.54-4.59 . 
11,71-11,83 
230-245 
237-237 
11.78-11.90 
3.29 3.32 
1.39-1.41 
385 405 


UKt 

Imlandt 

Canada 

Nethlnd. 

Belgium 

Denmark 

W. Gar 

Portugal 

Spam 

Italy 

Norway 

France 

Sweden 

Jacjn 

Austria 

Switc. 


Day's. 

spread 

1.4000-1.4095 

1 .0650-1 .0935 

1.3506-1 .2525 

3.2310-3.2460 

57.60-68.20 

10.30-10.36^ 

2.8630-2.8801 

169-171 

166.00-157.80 

1.910-1,926 

8.33V -8^8 

8.63' r &.78U 

8.38VS41^ 

238.95-239.75 

20.O8V2O.Z8V 

2.3340-2.3550 


Close 


One month 


•t 

P-*. 


Three 

months 


p.a, 


1.4080-1.4090 

1.0920-1.0930 

1,3615-1.3525 

3.2376-3.2335 

55.00- 58.10 
10.33V10.34 
2,8635-2.8645 
169-170*1 

166.00- 167.00 
1.315-1,925 
8.34^.35 

5 77V8.73>t 
8.39V-8 40V 
2X1.20-239.30 
20.10-20.20 
2.3340-2*3350 


0.50-0. 46c pm 4 .09 

0.22-0. 17c pm 2.15 

0.12-0.15c die -1.20 

0.49 -0.45c pm 1.74 

2V-3Vc dls —0.57 

VI ore dls —0.87 

0.77-0.72pt pm 3.11 

100-350c dis -16.91 

7-8 lire dls 
2V3crf die 
3. 25-4. 00c dls 
5V6or* dls 
0.25-0 .32y pm 


1.21 -1.16pm 
0.47-0.37pm 
0-32-0.37dls 
1.57-1. 53pm 
7-IOdls 
2-Z>,dii 
2.31-2 28pm 
450-12004 is 


-9.74 23-2 5d is * 

-3,73 SV9dla 
-A37 8 5Q-9 SOdks 
-8.22 i4V15dis 

1.11-1 D8pm 
lOVfFjpm 
1.74-1. 68pm 


1.70 

1.93 

2.81 


* Selling rats. 


3V3j*to pm 

O.S8-0.52c pm 

t UK end Ireland ere pumed m U.S. currency. Forward premiums end 
discounts apply tc 1 rfce U S dellai end nor id the Individual currency. 
Belgian rate is lor convertible francs. Financial franc 58.50-S3.60. 


3-26 
1.5? 
— 1 . 02 , 

1.92 
-0 59 
-0.87 

3.18 

-18.44 

"10.39 
-3.95 
-4.11 
— 7 03 
1.81 
190 

2.92 


Bank cuts 

. 1 

rates 


Interest rates fell on ibe 
London money market around 
lunchtime yesterday, after the 
Bank of England cut its money 
market intervention rates. After 
the reduction of i per cent in 
official dealing rates banks are 
expected to cat base rates by a 
similar amount ’ next week.' 
Three-month sterling interbank 


UK clearing banks base- 
lending rate 13 Per cent 
since July 11-16. 


fell to 11 Tp-llifr per cent froni 
JlfMl+f per cent, while dis- 
count houses buying rates -for 
three-month bank bills declined 
in lit* per cent from 11 ?V per 
cent. 

The Bank of England forecast 
a money market shortage of 
ffiOOra in the morning, but 
changed this to £65t>m at noon, 
and to £700m in the afternoon. 
Total help provided on the day 
was £7 18m. 

The first assistance of the day 
was provided just before lunch, 
when a total of £71m hills were 
bought outright at spread rates. 
This was by way of £59m hank 
hills in band 2 115-33 davs 
maturity) at per rent: 

£6m bank hills in hand 3 <344ft 
days) at Ul-113 per ceftt: ahd 
ffira bank bills in band 4 1 64-91 
days} at per cent. 

Tn the afternoon another ESbOin 
hills were purchased outright as 
the discount houses became more 
wil lin g sellers of paper at the 


LONDON MONEY RATES 


Discount Houses Deposit and 


Rates 


July 86. . ! 
Ivan • . 1 

StaMina ■ 

ncrtrfiosle' Interbank 
of deoosit 

Local 

Authority 

deposits 

Compnnr 

Deposits 

Market 

Deposits 


Treasury 

iBuy* 

1 Treasury , 
iSeib . 

Ellflibla 

Bank 

fftuyi 

Eligible 

Bxnk 

i8«lb 

Fine 

Tredn 

(Buy* 

Ova rhl eht.....' 

— 9 12*8 

12Sg 12i B 

11*123* 

B I2bp 


■ — 





' days notice .. 

— 

12: 2 




>S_ 



rnrnm 


7 days or 



re.* | 


■ 

- 

1 _ 




7 days notico .. 


, 13^121- ■ 

12^.121* 

12k*. 121? 



1 

mm. 



Ona month.—,., 

! 11V21>( ! liii IZ'S 

12*i 1 

12i- ; 

Ida 

1 

It* 

! ai+ 

llrV 1 

| U>4 

; 

Two months.— 


. u« • 

121ft 

HU 

1 

11 1ft 

I Ills 

ilk | 

111 V 

I Ilia 

Shrea months. 

1U 41* ! 11 Sr-ll^ 

11--4 1 

12 1 

11 


lOri 

! 11^7 


lllk 

1 11^ 

Nix months.-^-. 

11 Ift-Xl ■ Ur?-ll5s 

Ji'r / 




; 



lOfr 

1 Gti 

llrk 

Olne months — 

1 1-lOrs | IHb It:? 

_ 1 

- ‘ | 




1 •— 



1 *7 

Tna year-—.-. 

11.10T, | 111,-113, 

111* I 

- 1 


i 

— 



1 


Local Autti,; 
negotiable 
■ bonds 


Lccai 

Authority 

Deposits 


One month-— -.i 
Two months.., 1 
Three months,,: 

Six months 

Nine months.— 

One year 

Two yeara 

Three years 

Four years, 

Five years..—*. 


i France 

j 5 Cert 

SOft 

ECU 

Housa 

of 

UnkM 

Unked 

i 

l 

cr 

| 

* 

Deposits 

Deposits 


13**-13fe 
1Z* 1 2 Id 
12U-13 
12-I1V 
119* HI, 

125&.11H 


Utk 

11 

11 

11 


1214 

7.75-7.85' 

7V0 

8V9 

13 

7,76-7.85; 

7 *4 8 

8**9 

UTft 

7.85-7,85 

7<ft-8lft 

8^-9 

Uk 

0.1-B.2 . 

*r=- &r» 

a:&-au 

m : 

8.55-8.06' 


_ 

UlB 

8,45-8.55 

8^8^ 

87ft 9la 


FT LONDON 
INTERBANK FIXING 

ill.oo a.m. July 2*' 

3 months U 5. dollars 


bid B* 


offer Qi* 


t 


ECGi' Fi<sri Fufsnce IV: Fete of inteieai period June 5 to July 2 

(inclusive!; 1£ 535. per cent. Authority end finance houses seven days' 

notice, orfiar* srvfn.dev^ 1 Frnanre Houses flase Rate (puhfishecf br the 

F’nance Houses As^acistmni . 13 prr cent from July 1 1785. London end Scottish 
Clearing B*nfc Rate tor lennins 15 per cent. Bank Deposit Rates for sums at 
seven dev*’ nntice 6 23-6 525 per cenr (neij Treasuiy 8>ff a. Average tender rare 
el discount 11.1325 per cent. Cetlilicaies rf Tax Deposits (Senes 51: Deposits 
£100.000 and ovvr he'd, imdm one month 12 per cent: ons-three months 11 l g 
per *"SnL three-six monies 1T r j per cent; si»-nine months li»4 per com. mne-12 
months IV* per c»ni. Under r'OO.OOT* Per cent from July 16 Daposita 
held unjor Series 5 11% psr cen!. T'nc tale for ari deposits withdrawn ter 
cash 8 per cent. 


6 months U.S* dollars 


bid 8U 


offer S N 


The fixing rates ere the aHrhmetic 
means, reunpsd to the nearest one 
sixreenrh. of the tnd and nf/erod rsfei 
for SlOm auored hv the market to 
five reference hanks n 11 am each 
working day. The banks sra National 
Westminster Banlf. Bant of Tokyo. 
Dnutsche BanV, Banpue Niticnull da 
Pans and Morgan Guaranty Trust, 


new rat65. An amount of £3m 
Treasury bills vere bought in 
band 1 (up to ' 14 daysi at 11? 
per cent;.flm bank bills in band 
1 at 11$ Per cent: £252m bank 
bills in band 2 at 11 tx per cent: 
£40m bank bill? in hand ^ at Ilf 
per cent: and £206m bank bills 


in band 4 at lln per ceot. 

At the same time discount 
houses were offered borrowing 
facilities, and the authorities lent 
a further £14“m to the market 
for seven days at 11§ per cent. 

BjJJs maturing in official 
bands, repayment of late assist- 


ance and a take up of Treasury 
bills d/ained £55flm. with a rise 
in the note circulation absorbing 
£235nu and below target balances 
at the banks another £I0m. 
These were partly offset by 
Exchequer transactions addin; 
£190m in liquidity. 


EXCHANGE CROSS RATES 


July 36 


Pound Staling 1 U.8. Dollar : Deutsoham lt J l par ess YeR FrenehFnno' Swiss Franc \ Dutch Guild Italian Ura Canada Dollar Belglsn Franc 


EURO-CURRENCY INTEREST RATES (Market closing rates) 


Pound Stermg 

\ . 

I 

L i' 

1.403 

i 4.038 
| 8.864 

336.8 

18 88 

5,288 

4.54 0 \ 

2693, ! 

1.903 

l 81.35 

U.B. Dollar 

8.710 , 1 

1. 

339.2 | 

8,700 

2.334 

3.258 1 

1920. j. 

l.«61 

! 58.05 

PeuUchom«f»r 

1 

0.3« i 

0.550 

i • I. 

83.61 

5.04* 

0.816 1 

Z.I£7 / 

563.7 | 

0,472 

j 39.20 

Japanese Yen 1,000 - 

1 

1 

8.970 1- 

4.163 

; n.96 

1000, ! 

36.45 

9.762 ! 

13.48 1 

7997. ! 

5,650 

1 941,6 

Srench Freno 20 

J 

1 

a«a 

0J04- - I 

2.147 

1 3,381 

£74.3 ' 

10. 

2.678 > 

3.699 ’ 

2294, i 

1.550 

65,26 

wim Franc- 

I 

0.488 

1 1.225 

J X 1 

108.4 

3.734 1 

1 • 1. 

1.381 1 

819.2 j 

0.679 

i 24,75 


July 25 


ate rhn s • 'J 


U.S. 

Dollar 


Dutch Guflder 
Italian Ura 1000 


0.220 - 
0.371 


0.310 

0.523 


0.397 

1.406 


74.17 

125.0 


Canadfan Dollar 
Belgian Franc 100 


0.526 

1-229 


0,745 

1.731, 


2.217 

*451 


177.0 

*14.0 


3.704 

0.724 

1, 

593.2 j 

0.419 

( 

17.03 

4,558 { 

1.221 . ; 

1,685 

1000. j 

0.707 


30,21 


Short-term 

7 days' notice 
Month — — 
Three months..! 
Six months~— * 
One year 


12-12*4 
11 7« 121s 
11^ 12 
22iV-11tk 
11^.11-nr- 
»l8-ilU. 


I. 


Canadian 
Dollar 


Dutrb 

Guilder 


Swiss 

Franc 


D-mark 


French 

Franc 


7iV7^r 

7^-7i4 

■7f B B 

Ori-3* 

.StE&ti 


-i 


BI 2 * 

B6s-87b 

5fg* 9Hr 
gi*-gi3 
01*934 


6)4-64 

6l a ^?a 

61g.6U 

SIb-614 


la -la 
U-?s 
5-51 3 
6r*-5nr 
e^-Sxi 
51s-5U 


4)4-*^ 

*Ti-*^ 

47S-5 
5-5 is 


lO-lOls 

10- lOifi 

11 - 1112 
lllfl-113« 

ll-lllf 

lHs-13 


Italian 

Ura 


Belgian Frans 


Conv. 


Fin. 


9-12 

10*12 

11V13 

1212-131) 

13-4-14 

13bp.-145® 


fiis-65* 

BlS-BH 

Bh'Q 

81) 9ls 

9U.91S 

912-9^4 


Yen 


B&U 

61)8*4 

B6|-8Tb 

B7 t .fl1s 

99U 

914812 


§iV*H 

514.61s 

6U*6?i 

6iW81* 

6I48&B 


Dan r sh 

Krona 

"r-s-B ' 
7i|-a 
8i|-n 
85)814 
9 91) 
94-10 


6.452 

15.09 


1*728 

4.041 


2.586 

5,581 


1415. 

5510. 


1. 

2.339 


42.75 

100 . 


■* 


Asian S (tlosmo rales in Sinoipara): Short-term 7V7* P«r cenr seven day® 7V7*! per cent: one month 7V8 per tent: three months Dor cent; a Ik 

months ^i-B^oer tent; one yur 8VA per cent. .Long -term EurodcKere. two yaerg 9\~9\ percent: three Y«m 1^101* per cent: four yearn lOV-10i par cant; five 
years lOVlO** per cent nominal. Short -tarm ratei are cell lor U.S. dollars and Japanese yen, other* two day* nonce. 


COMMODITIES AND AGRICULTURE 


WEEKLY PRICE CHANGES 


REVIEW 


AMERICAN MARKETS 


i La tut l . 

-Bites* iCh’ngel 
■ psrtonn* ! on 1 
? urilau j w.ak 
.tstsd 


19*5 


Yiar 

moo ' r~ -MJsIr i Lew 


METALS 

Aluminium — : — — ' I*. - 

Fra* Market* c.l.f flOUrlQTfi;— 5 

AfltlmOW 

Fra. Market 99.fr*. . ..:4a7*Oi37tO.-3B 

Oopp.r-Caah High Urad*-. — L eiOBB.S - -^£9,5 
3 month* Do. £1064.5 — 8,23 

Gold p %t 0{i 

LtAd CattVi ■■ nnfRulil 

3 months - I • «• 'll”' 

Nickel Market (XT. 16 «■] 

Free 

PalJadJum ■»•**!»>•• ■Oia>L 

Platinum per os. 


IHlBS/UIS'll 188/1210 61i2Bfllte5 


r . 


£SS3.K 8.7B 


*3a50/s226.*ipr«rtnsaiasBtn2MB 
-£1030.5 J1339 £1030.3 . 

£1045,2541 J3U75, *10*7.76 
. S3 4-1, 25 1353 S2B4.76 

£360 £391.5 '£262.5 

l £372,15 £353.5 .£286.75 


Drought fears lift 
world sugar prices 



— ». 




Quickell vor |76 Ibu... 
Silver par ox 
5 month* per oz 
iln cash 




■ •»#— -j 
_ : .i 


5 months .. 

Tungsten lnd . 

Wolfram 122,04 Tb).»~ — 

Zl no Mi.n 

3 months 

Producer^.. — .. — .. — ..—J 

- . - • i 

GRAINS 

Barley Futurai — — «... 


430r260c— 2 
294.25 — 0,75 

*271.00 +0.20 
*298)310+14 
431.75p ; — 4.60 
443.06 p | —4.45 
«, 141,5-11 
£9,126 ' — 4,5 

! 67.49 
B4i66 
£635 
£532.5 
«830 


+4 

+7.75' 

-50 


206/2 E8c 2*2 /282c 2215 24Se 
S136.50 .51*9,45 .593.50 
*337.00 <3301.25 IS244.25 . 
3SB3I305 ,3300)310 32801290 
558.15P ;576^0p 4J1.75p 
574, OOp L594.90B 443.0Sp 
£9362.6 IflO.iaS £9050.5 
£19,232,5 £9050.5 


£9322j5 

266.17 

*77)82 

£655 . 

£661.5 

*990 


2B5.65 1 
1*75)78 
(£844.5 

teeas.s 

*960 


*67.49 

I&56/60 

£513.5 

£504.5 

1*830 


Malz. French . 
WHEAT Future. 


ElOl.lSx 1-0.55 

£136.00v— 5 
£101 ^Dx ' — 0 J5 




SPICES 

Glove*. 

Pepper white 

Bleckh — 

oils ; 

Coconut 'Philippine*!. . 

Palm Malayan. ...... 

SEEDS 

Copra rphrifpplnui.--.'- 
Soyabeans lUiS-i--. — .. 

OTHER COMMODITIES' - 
Cocoa Future* Sept—. » 
Coffee Futures Septu.. 

Cotton Index..—*.. 

Dei. Coconut- 

Ga* Oil Fut. Sept 

Jute UA BWCprad* — 

Rubber 

Slltl NO. 

Sugar iVtawi. - 

Tea (quality) kilo — 

^low mech kilo 

Woortoqe 54a Super,.-*. 




h 


‘ . J 


i, 

«■■■— ;i 
■ 


| 

if n« l 
il. | 

* I 

M ■>■ /■ 

I 




>|HI | 


Y . 

■ S'- 

*3,500 

SSSOu - 
*450x 

fSSSv 

HIM 

C11U4 

£1687.5 

69,78b 

£780 

1220.6 

*445 

65p 

{ 820 
I14vt 


L2OO 


£109,95 $£117.40 £96.00 
). ) 1 

| t $152.20 $138.00 

I £111.30 ,£134,98 £96.80 

l 

i. 


|-40 


£4,200 £4.200 k3,250 

^ *3,300 

12,160 


t *2.900 <*3,960 
i *1,750 1*5,700 


*1.410 

1600 


2950 

*700 


2600 

*450 


I - ! 3290 


;+M 
B7A 
1.16 
i + 20 

.+5 

'1 — 20 

-1.5 

L 

+ 23 


103 p ■ 4 

429 p kllb i+9 


£1782.5 

£2201 

77.80c 

El 500 

*227 . 

1*595 

68p 

*516 

£62.5 

275p 

SOSp 

47 Op kilo 


'2578 ,1330 

,*355.4 1*225 

£2,288,5 £1663,5 
48A57 £1487.5 


71.95c 

*1,250 

3335.fr 
*945 
70 b 
* 670 
*122,5. 
:540p 
285p 


59.75c 
£760 
*208.75 
.1445 
62 c 

*620 ■ 
•82 
195p 
102p 


ifrSfrp kllet458p kilo 

t Unquoiad. (g) Madtpxieir (t) Septimbar. (ul Auguat-Saptember. fv) July* 

August, (x) Navambar. (z) August; 


OIL 

Nnrth Sts cre/das opened firm, ciirti 
off and than recovered by thb eloat- 
Meftt Brent tndea war* m Sepfimber* 

Rpened tic down -for September 
and traded 2c down at 1^0 pm E5T. 
in the oairoloum products market 
qualm* dr/fted downwards hut heavy . _ a 
fuel and naphtha ware-. unehlngAd la GOLD 
ram trade. Prompt gi* oil was stable 
to firm on ihort-covertofl demand whife 
forward pDflftions eofianstf— Pkuoisum 
Argus* London. 


BY OUR COMMODITIES STAFF 

A SPATE of bullish news This 
week lifted world sugar prices 
out of -the doldrums. The 
London daily pnee, which had 

already recovered by $9 from 
its recent historic low, gained 
another $22.50 to SI 14 a tonne 
and London futures market 
values registered similar gains. 

The rise was encouraged by 
talk of drought hitting growing 
areas in the Caribbean, particu- 
larly the Dominican Republic, 
and in Cuba. Another bullish 
influence wbb growing confid- 
ence ■ in Brazil's resolve to 
reduce exports- in 1985-86. 

The resulting price rise 
prompted some reappraisal of 
the fundamental supply demand 
situation. It was suggested that 
stocks may have been run down 
by a greater amount than has 
been realised as low price 
levels have encouraged con- 


sumers to operate on a hand-to- 
mouth basis. If this is so rising 
prices may result in an 
exaggeratedly large rise in 
apparent consumption as stocks 
are. rebuilt. 

This week's price rise allowed 
the EEC to get its sugar export 
campaign back on course. A 
decision several weeks ago to 
set a ceiling on the level of 
subsidy available to bridge the 
widening gap between EEC and 
world prices had resulted in 
export authorisations falling 
below the target level. But 
higher world prices this week 
took the required subsidy below 
the ceiling and export licences 
were granted on 94.000 tonnes 
of white sugar, more than three 
times last week's level. 

The coffee market meanwhile 
showed no sign of pulling itself 
out of its recent depression. 


The September futures position, 
which had already fallen £370 
in the space .of three weeks, 
lost another £165 early, in ; the 
week before being lifted by a 
technical rally to end *£57.50 
down at £1,537.50 a tonne. 

The initial fall, attributed to 
the continuing mild weather in 
Brazil and the current., over- 
supply of coffee on the world 
market, resulted in the futures 
market becoming over sold and 
this triggered the rally, dealers 
said. Some of them argued, 
however, that the. underlying 
downtrend remained 'intact. 

The fall heightened tension at 
this week's International Coffee 
Organisation (ICO) * executive 
Board meeting in Londnn. . It 
took the ICO daily indicator 
price below the 120 cents a lb 
level, which, if maintained for 
15 days, will trigger another 
cut of lm bags (60 kilos each) 
in ICO export quotas for. this 
season. This would' fake the 
quota total to 5$m bags but 
some producer representatives 
at this week's meeting were 
arguing for an additional lm 
bags reduction to help stabilise 
the market. This suggestion 
was received with . little en- 



thusiasm by consuming country 
representatives. 

The main feature on a rela- 
tively quiet London Metal Ex- 
change this’ week was the re- 
appearance of fears of a nearby 
supply squeeze which led to the 
return of the cash premium over 
the three months position and 
a sharpish rise .in the cash price. 
The premium ended at £23.50 
having reached £33 a tonne at 
one stage. At the end of last 
week there was a £3.25 discount 
for cash. 


GOLD AND SILVER finned 
on the strength to currencies 
along with cautious short- 
covering ahead of the week- 
end due to the South African 
situation. Copper was steady 
with traders moving to the 
sidelines in anticipation of 
large stock increase on the 
L?IE. Al uminium attracted 
arbitrage buying and short- 
covering on the firm tone to 
sterling. Sugar traded sharply 
higher on computer buying 
along with continued con- 
cerns by users over the avail- 
ability’ of nearby supplies. 
Cocoa firmed ou short-cover- 
ing in response to the rally in 
sugar but found resistance on 
prodneer selling. Coffee was 
steady on forecasts of cooler 
weather in the coffee belt 
next week. Cotton was 
slightly lower in reaction to 
poor export sales. Beating oil 
prices were slightly firmer 
after Oppc failed to take any 
drastic action on price reduc- 
tion; fight spot supplies con- 
tinued to support firm values. 

NEW YORK 


HEATING OIL 

42,000 U 5- fltf tom. CMto/U S- g*UOft» 

Pnv 

to as 

71 .20 
72.10 
72.85 
73-60 
75 90 
7330 

ORANGE JUICE - 15,000 lb. cants/lb 



Latest 

High 

Low 

August 

70.80 

70.85 

70.00 

Sept 

71.85 

71.90 

70.85 

Oet 

72.75 

72.85 

71.75 

Nov 

73.35 

73.35 

72.70 

Dec 

74.10 

74.10 

73.35 

Jan 

74.35 

74.40 

73.80 

Feb 

73.50 

73.50 

73.50 



dose 

High 

Laiv 

P»W 

Sept 

133*35 

133.75 

133.00 

134.25 

Nov 

129.80 

130.70 

129.60 

131 20 

Jan 

126 60 

127.75 

125.00 

128.20 

March 

125.85 

127.50 

125.85 

128 00 

May 

125.10 

— 

— ■ 

127.80 

July 

125.10 

— 

— 

127.86 


PLATINUM BO trey or. S/troy w 

— — - prav 

273.5 
274 0 
278.3 
289.2 

288.5 

SILVER 5,000 troy or. ctnts/troy oz 



Close 

High 

Low 

July 

277.5 

277.5 

271 0 

Oct 

276.9 

276.0 

271.2 

Jan 

281.4 

283.0 

276.0 

April 

286.4 

287.5 

281.5 

July 

291.7 

288.0 

268 0 



Chs« 

High 

lew 

Prev 

July 

626. 5 

631.0 

610.5 

600.0 

August 

627.0 

— 


609.8 

5ept 

631 5 

6349 

610 0 

614.0 

Dec 

6441 

646 0 

622 5 

626.4 

Jan 

648.8 

— 

— 

631.0 


SUGAR WORLD " 1 
112,000 lb. ctnta/lb 


BASE METALS 
ALUMINIUM 



Unofficial + or .Hlgh/low 


! closet p.m.) — 


£ per tonne 

Cash 

. 730-8 *8.5 

5 months 

i 742-5 '4-1.25 . m.TVI.ft 


Official cJoamp (am): Cash 723 -J 
(71B-.5); thnpe-moniHs 744 5-5 (740 5-1 ) : 
fteitlemrnt 724 (71S.5). Final kerb close. 
741.5*2.5. Turnovir: 21.325 tonnes. 


(59S1): ihffa-mcmhs 533 5-4 f3A2-5): 
Bautmeni 537 (551'. Final kftrb clesa: 

5TM. Turnover. 13.TO tonnas. U 5 
prime western: 41-41.75 cents oar lb. 

TIN 

OfficrJf dosing (tm) r Cash 0*25-52 
f9i*>-2): ihrea*rr\en*ia 9112-4 (9067-9): 
settlement 9132 (3102J_ 

High grade Unofficial + or HlghMow 
close fo.m>. — • for day 

£ per tonne 


■3141-5 

912733 


4.33 

U30 


mfrfcat.. it waned at 13J$V3Wi the 
highest level of the day. and was faed 
at 5917.60 in the morning and S316.95 
in tfti afternoon. The metal touched a 
low of $316-3119*. 


ODLD tUUJOH (fine ftunoa) July AS 


spot men 


i Letest ,4»or^» 
CRUDE WL— FOB <1 p*r 


OIBtt *3i7!«-?lS 
OABiuns *815*1.5181. 

M'tti'B TK. Ml 7.60 

Aft’ffVirtx. 1428.95 


(£7Z6-*Z61 2 t 

(£336L|-897| 

(£285.8001 

(£235.657, 


oath AND PLAnNUM eotNB 




Arab Lie lit _ 

Arab Heavy. 

DlAbRl. ■ Mlai | La .' k > 

■rent Blend ■■ 

W.T.L Horn p%\\ 

For cad os iN leer tali 
Urals, tclf 


97J137JB , ~ 

2UD48.M ! ' — 
Jt.TB'tfc'Bfr ‘+0.10 
?7.00r27.1ft :+UJQ5 

itfiSup. - 
8LH4S.00 I + QL076 


PRODUOT6— North 'West: Europe 

Prompt delivery aif i$ per tdnnei ; 

Phsmit/m gaeoime -, 1 SJM-3M -l 
fin* OO ■ 324-22S i^OiS 

He.vy fu*« oil , •• — 

Naphtha 

4 September. 

Petroleum Argui AadMtee 


Kr l g l r 1 hd $3S5^ 336U 
Krug. »«8V3Mlf 
’* Krug* 43b-G6% 

1/lfl nrug. 136 553 a 
M aple loaf 4*27^ 32BU 
Hew Sov I7SU 73H 
ifNewiOV»45U 46 
Old Sov. 576-7713 
AdOEanlft WS5605 
Noble Plat $276U-2B2i4 


<£25Us 232i 
<F120 1202ft 
.£61 -Blip. 
i£5»5.B51?> 
i£233.2331ft> 
i£58lft-64i 
JE3B 321s- 
It5«5i4- 
i£330i2 -A64i 
if 1961ft *200^4 1 


GAS Oft PUTOVCa 


Month 


YiM'd&m + crt BuelfMM 
fiiMA :* — l Dona 


Close 

IUA 
par ftonm r 


f 


Aug »> i>«piMi 

Sep aa .B. 

Oct -i-^ «aii i" 
NOV 

Dae . 
Jan... 


298.75 asi.TMt.n 
380.60 ; - iniA-n.u 
aao.ao :-r-o,n. at » >>.» 

233.00 +CL&8 SU.!LtLn 

228.00 — t.W SMMiH 

984.75 +4.» - 


TuniBw: 831 (1.4M) loti of 106 

tonnes* . 

GOLD 

Geld closed yncSanisd at 
if ter a qu«e; dey on ths Cenden .Suu«on 


INDICES 

FINANCIAL TIMES 

3fufiT 2fl ; JiRy"g4 'M f tn ■go Tiarago 

SttSl agSTf 276 , 60 Ta w^a 
.(Base: July 1 1852 - 100) 

REUTERS 

July 26 July 28 hfth ago Vodrogo 
1666,8 :i68l.9 ' 1T63.3 i l 875*7 

— >. B 

’ (Kmc. Sefiiambtr 18 19*1 - 100) 

DOW JONES 

Dow ”Ju1*"julr" Month:' Year 
Jena* 36- 2* f ape ' xpo 

se^T micMkiia.Da iae.87 

Fut. 126.13 218.00! - 225.38 

fftasa: D*tomb*f ■3ri97*’‘* ICO) 


COPPER 


Gash 
5 months 

Official closing (am): Cash 
(PO70-5): three months 9065-70 
60] : sffTt/emefU 3075 (9075). 


9159 9123 

ancisno 


9070-5 

(5055- 


mng Mondav August 5 fbeseH on 
HGCA calcuifttirns uirng 3 days' 
evchangv rsT**/ is SKDCctsd to remain 
unchanged - 


FREIGHT FUTURES 

Fresh gefhn^ davelored on tha Dpen- 
mg and weaker l?ns prevailed 
ihrtvighout the d*y- A new low of 
S26.5 was registered for October. A 
background *if rumours of wsafrer rates 
on the G u If .‘Jape fv w;w ssomeS to 
undermine ccinTiHencc. renoita Clarkson 
Wolff. The Billie Freight Index was 
7J5.0. d-jwn 2 5 


=9 25 (samel: Oct 59 3 (samel. The 
Kuila Lumpur fdb price for Rss Me. 1 
TPi O (sftTOit cants a Lg ard for 
SMB zp was m.5 flBI.O). 


SUGAR 


No. 6 
Con- 
tract 


YeeTday's. Previous 
close close 


Business 

done 


l 


S per tonne 


July 

Oct. 


Close 
747, 7«8 
« 8*829 


Higher 


Cash -.I981L90 


+ or ] 

— | High/Low 

Standard 


f 

Jan. 

Aoril 

lull. 

860852 - 

970 922 

—8,5 J 104011086 
1-15 l 10701 IMS 

Cash 

3 months 

9141 2 

9185-7 

1-^34 - 9141-9128 
.-35.* 9177.'911S 

wUl j 

Oet. 

Jen. 

0%JU' Dv«P 

960-1000 

950.1020 


Official closing faml; Cash 1997-8 
(1112-5): thrift. mom hs 1967.5-8 5 
(10739- 51; seu/emcnr 7083 (1775), Final 
kerb close: 1063-4 


Cathodes T 
Cash 

Three m“nthi 


Official closing (am): Cash 9T27-3 
(9100-2). Three-months 9110-1 (9CB7-1F1); 
aerrtftfnefiT 9138 (91027 Fmaf kerb clefts; 
9125-26 Turnover. 1,080 tonnes. Straits 
tin $m 51.06 (51.11) kilo. 


B3Zr018 


April 1 010/1045 1 - 


HiahLow °rw. 
749/743 76Dr753 
833*826.5 B3BrB59 
875.860 876/F7B.5 


Aug .. 
oct .. 
Dec 
Mar .. 
May .. 
Auq- 
oct-. 


) 17.0-130.0 
l27.fLl2r.il 

150.0- 152.0 

159.0- I55.B 
142.4-142,0 
146 JL 148.0 

151.0- 152.0 


105.2- 106,0 110.0-105.0 
Ilft.M 16,41 12B.0- 1W.6 
118.0 ua.0 129.0-118.0 

120.2- 128.4 141.0-127,8 
151.8-153,6 145,4-151.0 

7 55.2- 156.6 1 146,0. 146,0 
140.0- 14 7,0; IfifljO- 146,2 


ALUMINIUM 40.000 lb. 

cente/lb 


JuJy 

Closn 

45.20 

High 

Low 

Prev 

44.40 

Aunust 

45 40 

— 

— 

44.00 

Sspt 

45.65 

45.60 

44 95 

44 85 

Dec 

38 60 

46.50 

46 00 

45 so 

Jan 

46 90 


— 

48.10 

March 

47 55 

47.00 

47.00 

46.75 

May 

48.25 

— 

— 

47 45 

July 

48 95 

— 

— 

«.15 

Sopt 

49 55 

— 

— - 

48.85 

Jan 

51.05 

— 

— 

50-25 


Sept 

Oct 

Jan 

March 

May 

July 

Sept 

Oet 


Close 

4.64 

4 7fi 
4.87 

5 19 
532 
5 SI 
5 54 
575 


Hlah 
475 
485 
4 87 
5.19 
532 
5.55 
5.36 
575 


Irw 
423 
433 
4 60 

4 35 
502 
5. 2D 

5 35 
5 50 


Prev 
3.90 
413 
4 37 
469 

4 82 

5 05 
5 04 
525 


CHICAGO 


LIVE CATTLE 40.000 Kb. certts/Jb 


COCOA 10 tonnes, 5/tonnes 


9301936 

;86S.8B5 

930*1010 

950.1040 

1005/1016 


Turnover: 1S9 (232). 

COCOA 


102B-3oUl3 ' 
1046-6 i—l 0.6 


7020/1025 


Official deling (am): Caah 1024-6 
f 1048-50): three- me nth a 1041-2 CiOaS- 
60). eePlimanl 10T6 H050) Turnover 
19.9Z5 lannee U S. predueer prices 
68-71 cents net )b. 


SILVER 


LEAD 


+ or 


■Unofficial 
elos*io.m.< — High) Low 
£ per tonne 


Silver was fa ad 1.2o sn ounce lever 
lor soot daltvftry 6n the Lnndcn bullion 
marker v»s teredy at 43 J 75o U ?. rent 
equivelants cf 'he nmq levels w?rt: 
stot 607 down 2 Sc- Chre^-mcnrh 
019 3c. down 2 23c: 832.7c. 

dcKn Z 7c. and 12 - month 659 61 c cis'ff" 
2 15c The metal coenfd m .p 

end dosed at 429-426p 

f 628-61 It J . 


COCOA 


July 

Sept, 

Dtc. . .. . 
Mar. . . 

Mny 

July 

SapL 


Yorterday's 

Close 4* 6* Business 
. — Done 
€ per tonne- 


1785-1800 
1708-1709 
1694-1695 
1700 1702 
1700 1702 
1754 1735 
2 745- 2 755 


-*-36.6 
10 . 0 , 
- 6.0 ! 
-4.5 

— 10.5 

- 6.5 
>22.0 


1795-1785 
I73M7H9 
7710-1561 
1 710.1 mo 
1716-1700 
*;i^l755 
US a 


LONDON DAILY PRICE— .Raw sugar 
'Slls.tO (£91.00). up 814. CO (up rCO.W) 
0 tonne for July-Aug-Sapt delrverv- 
Whiro sugar S147.00. up S6.00 
Sales: 10.995 (3.629) lots ol 50 

tonnes. 

Tils 8 Lyle delivery price for 
'granulated basis sugar was €189.00 
(£173 50) e lonne for export. 

International Sugar Agreement— 
(U 5. cantr. P er pound fob and stowed 
Caribbean Done.) Prices for July 25. 

Dady -once 3 60 (3.48); 15-day 

average 3 03 (2.97). 

SOYABEAN MEAL 

' Yesterday*' or Business’ 

c Iom — Done 



cross 

High 

Low 

Prev 

Sept 

2154 

2170 

2145 

2142 

Dec 

2TB 

2203 

2132 

2179 

March 

2200 

2207 

2108 

2195 

May 

2213 

2217 

2212 

2210 

July 


— 


2228 

Sept 

2235 

— 

— 

2239 

Dob 

2263 

— ■ 

— 

2266 

COFFEE 

"C M i 

37,500 lb. 

cente/lb 


Close 

High 

Low 

Pnnr 

Sept 

134.17 

134.60 

132.25 

133.24 

Dec 

136.58 

136.85 

136.25 

135.75 

March 

137.72 

138.00 

136.80 

137.00 

May 

138.38 

137.50 

137-50 

137.80 

July 

138.98 

— 

— 

138.45 

Sept 

139.00 

139.00 

139.00 

138. DO 

Drc 

140.25 

— 

— 

139.25 


August 

Oet 

Dee 

Fab 

April 

June 


Clsae 

51.67 

54.85 

56.10 
57.27 
58.57 

59.10 


Mlqh 

53.82 

55.80 

57.40 

58.10 

59.55 

60.00 


low 

61.50 

54.57 

55.35 
56.65 

58.35 
59 00 


Prev 

52 87 
55.7Z 
57. M 
56.12 

53 SB 
60 JO 


UVE HOGS 30,000 lb , cents/lb 


August 

Oct 

Dee 

Fab 


Close 

Hiqh 

Low 

43.85 

45.00 

43.67 

39.17 

40.55 

39.15 

40.82 

42.12 

40.62 

41.77 

43.25 

41.75 


Prev 

45.07 

40.65 

42.12 

43.25 


MAIZE 5,000 bu mktip 
cems/66-1b bushel 


COPPER 25,000 lb, eents/lb 


Cash 
8 mon ths 


1 


284-5 

293-4 


—A 


-.26 2abr292 


Official cJaalng (am) Cash 2S3- 4 
(2S7-:5); rhrea- month* 293-.S (794 25- 
5): settlement 254 (287.5) Fyn^f fcnb 
cl6.se* 293-3 3. Turnover: 8.000 tannei. 
U 5. spot- 19-21 cents per lb. 


SILVER 

per 

troy 


Bullion 

flxino 

pries 


+ or 


L.M.E, 

Unoffic’l 


+ or 


3.5S2 (4.484) lor? d 10 tonnes. 
ICCO indicator prices fUS rents 
Dr » round l Daily or^e 
CS (102 4Sj: five-day 
July 23: 131.70 (TOf.lOi. 


fm July 26 
average lar 


per tonne . 

109.7-110.0 0.40 111. C* 

1 i4fi_ns0 — 0.55 1iU 115.0 
^0.75 


Spot- 431 75 d -LM 

3 months. 443 95p ;-1-23 
6 months, 4B6 OOp -L10 
18month*470_3Op :-L30 


433, 5p * 3.5 
446.35p-r2,25 


August 
October. 

Dec - ■« • 

Feb^ 1 19 6-121.0 

Apr 121.5-122.0 -0.^0. 

Junes. . - i:0 B123.0 -1.SS — 

August 125.0-127.6 —0.25 — 

bates. 212 (149) lots of 2D tonnes. 


POTATOES 


NICKEL 


Unofficial + or 
otoMip.m.l — 
£ per tonne 


HlghMew 


LME — Tumovtf: 4d |50) Ibrs of 
10,000 ounces. 

Three months htgh/lcw 443.5. final 
kerb 444-B, 


nnetrr lYesterdy'si -4* or : Business 
COPFEE l Close ! — • Done 


Month 


Yesterday's; 

close 


Previous 

close 


Business 

Done 


Cash ' [ 3675-B6 1 —50 i3S92 

5 mont hs J 36303, | __ 22.5 Jtfn/JSSO 

Qffttial clOSmg (am): Cash >625-4 
{3613 i): three- month i ?670-5 
settlsmanv ‘ ttiftlji Final t*rb 

cfoaa: 56)0-15 Turnover. $56 tonnes 


GRAINS 


WHEAT BARLEY 

Yesterd’yi + or Yesterrjys+ or 



\ 

11490-1500— 3.0 
11 £57+1538: + 4.5 
11573 15751 + 5,5 
1620 1621. + 4,0 
,1647-1650 +1.0 
1670 1685—17,5 
1700.1716 -7.5 


1500-1456 
2556.14S1 
2560X530 
1620-1570 
;i 647.16 10 
,1661-1840 
r 1700- 1638 


£ per tonne 


Nov. 

Feb. 


_ _--i 

56.80 | 

67.00 

57.00-5 B^D 

1 -| 

64.80 1 

64.50 


1 

75.70 

75.80 

76,50-75. BO 


81.90 

82.90 

BS.5M1.7S 


ZINC 


UnpFfic'al + Or 

lolOMVPiTi.r — 
£ par Ccnne 


Hifth'low 


Cash 
3 months 


634-6 

«e*S 


-S.35: 


Mnth 

eicn 

— 

oloo« 

«- 

8«Li 

98 00 

-0.50 

07 60 

*0.^i 

Nov 

U*7 60 

-0.40 

101 15 


Jan 

irs.do 

-0,30 

ini 95 

-0.Z3 

Her .- 

108 66 

— 0-Sh 

108.10 

-*■0.2% 

May... 

112.05 

•e 0.20 

110.95 

t 0*15 

HGCA— Lnt Hi tn«I 
prr&es Feed barley: 

ex -firm 
5**rsm 

%zcl 

B2M. 


Official closing (am) : Cash 528-7 


L Midft 3d DO. N East Sd 2 1 ? The «j< 
menstary eotffrc'sm l-=r trs wsek bsgn* 


8.386 6291 f'Sts of 5 ignnae- 

ICO Indicator prices (U.S. cant* par 
figur'd j for Juiv Corea da*ly 1719 
7T15 Z2) f5-day average 120 75 

RUBBER 

Ths London phvftical merkst opehad 
casiSf. aTtraetsd Inrie interest fhrouqh- 
cut rhe pav and closed Qum t reports 
L*va and Paat Closing pneas 
fbuvsrsl* aP^T 53 OQ (2BcnS). 3eot 


S-lles: 86 P80) lots of 40 tonnes. 

PiGMEAT 


Yesterdeys Previous (Business 
Month close • close • done 


p. p*r kilo ideadwaiphti 


Auo. ... 
Oct .... 
Npy,^... 
Feb..- : 
Asm, .. 
June....' 


IDS. 00 
I* 3 70 
rng.eo 
100.90 
1.01.40 
101.10 


ins.i* 
10P 70 
1H4.70 
101.50 
101.70 
101.50 


108.00 

io3 8n.ioa.7n 
‘ 1OS.70.1C3.60 
IOI.4Q.f0f.OD 
102M.1h1.4D 
■101.6INO1.W 



Close 

High 

Low 

Prev 

July 

62 35 

62.40 

82 03 

62 an 

August 

62.35 

62.15 

62.15 

62 50 

Sept 

6280 

6300 

82.28 

62-80 

D**c 

63 90 

64 05 

53 £5 

f£« 

Jen 

64 15 

— 

_ 

4410 

March 

64 65 

64 60 

64 00 

64 60 

May 

65 05 

64.90 

64 35 

85.00 

July 

05.45 

65 05 

G4.95 

45.40 

£*pt 

85 FO 

— 

— 

65.75 

Due 

66 35 

66 00 

55.00 

55 30 



Close 

High 

Low 

Sept 

240.2 

241.4 

238.0 

Dec 

234.0 

235.2 

233.2 

March 

242.2 

244.2 

241,4 

May 

247.2 

249.0 

245.2 

July 

247.4 

249.6 

247.2 

Sept 

234.0 

235.4 

231.4 

Ost 

228.2 

227.4 

223.0 

PORK ft ELLIES 38.000 lb. 

eents/fb 


Prev 

289.8 

233.2 

241.0 

248.2 

247.0 

232.4 

222.4 


August 

Fab 

March 

May 

July 

August 


Close 

Hkih 

Low 

53.40 

B3.50 

5135 

60.30 

81.70 

69.92 

58.75 

81.25 

59.50 

60.60 

62.00 

60.50 

50.80 

62.50 

60.80 

53.80 

00.80 

59.80 


Prev 
&.1.OT 
81 32 
Ri 25 
AT “0 

t 

fil.n* 


COTTON 50.000 lb, cenla/rb 


SOYABEANS 5,000 bu min. 
cents/ 60-1 b bushel 


Oct 

Dps 

March 

May 

July 

Oct 

D**c 

Close 
60.23 
60 26 
60.77 
60 67 
59.90 
54.75 
S3 81 

High 

60.59 

60.69 
61.00 
60.75 

60.70 
55.10 
54.15 

Low 
60.20 
60.20 
60.70 
60 70 
5900 
54 80 
53.75 

Prev 
60.72 
60.58 
61,00 
61.00 
60.76 
55 00 
54.15 

CRUDE OrL (LIGHT) 

42,000 U S. gallons, 3/bsrrefe 


Latest 

HJoh 

LoW 

Prev 

Sept 

27.37 

27.42 

27.15 

27,31 

Oci 

25.78 

26.78 

26.68 

26,76 

Nov 

26.40 

26.40 

26. IB 

26.28 

Dec 

26.20 

26.21 

25.90 

26.00 

Jan 

25.97 

25.99 

25.75 

a.75 

Feb 

25.75 

25.80 

25.50 

25.45 

March 

25.50 

25.50 

25.15 

25.15 

April 

25.15 

2 5.20 

25.06 

24.91 

May 

24.90 

24.95 

24 90 

24.72 

June 

24.75 

24.85 

24.65 

24.55 


August 

Sept 

Nov 

Jan 

March 


Close 

HJoh 

L*»W 

538.2 

544.6 

538 0 

533.8 

540.6 

533,4 

536.4 

545.0 

536,0 

548.2 

5S4.4 

646.0 

557.0 

565.0 

557.0 


Pw 
540.2 
535 6 
5324 
543 2 
553.4 


SOYABEAN MEAL 100 tons. S/ton 


August 

Close 

High 

Low 

Prev 

122.3 

124.0 

121.3 

122.2 

Sept 

125.4 

*26.8 

124.7 

124.8 

Oct 

127.0 

129.2 

126 8 

127.2 

Dec 

131,9 

134.0 

131,5 

132.2 


80,000 lb, cents 


Sales: 6S 
1.250 kg- 


(551 lets of 50 carcases. 


GOLD 100 troy oz. 3/troy or 

Prev 
319 3 

319.6 
321 4 
323 2 
3272 
331 5 
335 7 

340,4 

345.3 
350 4 

355.7 
361 2 

368.7 


July 

Cloe* 
321 3 

H^qh 

L«w 

Aunust 

355? n 

3223 

316 4 

Sopt 

321 » 

— 

— « 

Oct 

32*7 

326 5 

320.5' 

Dec 

371 8 

sms 

324 2 

F*>b 

354 2 

33? 3 

a:s7 

April 

338 5 

337 8 

3346 

June 

3433 

— 

— . 

Auqutt 

34»3 ‘ 

— 

— 

Oct 

353 5 

— 


Dec 

358 9 

— 


Fab - 

364.5 

3F3 5 

363 5 

April 

370.1 

367 5 

367. S 


August 

Sept 

Oct 

Deo 

Jsn 

March 

Close 

25-33 

25,40 

24-90 

24.48 

24^3 

24.18 

High 

26.-0 

26-80 

2529 

24-60 

24.60 

24-40 

Li'W 

26.95 

26.35 

24-90 

24.45 

24.16 

24.15 

Pf«V 

26.31 

25.67 

25.16 

24.73 

24.46 

24.40 

WHEAT 5.000 bu min, 
cents/ 60-lb bushel 



Sept 

Close 

Utah 

Lnw 

Prgv 

295.4 

3000 

295.2 

297.2 

Dee 

303.6 

308.0 

309.4 

Ifflj 

Mvreh 

3111 0 

307 0 


.ins a 

May 

293.4 

296.6 

292 6 

395. S 

July 

275.4 

277.6 

274.2 


Sept 

278.0 

280.2 

273 0 

273 jJ 


SPOT PRICES— Chicago fooee 
16.50 (seme) cents par pound 
York ttn 589.0-992 0 (589.0-591.0) 
per pound. Hendy end he mien 
bullion 811.5 (600.0) cants per 
(Hines. 


' ' ' 


«.-* . 


1 
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signal for lower interest rates 



Account Dealing Dalns 
Option 

11 First Derl.tr a- test Acroutil 
Dealing? tion'i Dealing Da' 

■July l.v July 2S July 2ti Au~ ’ 

July 3 Auu k An; !i Aug i;i will conclude the season next 
Aus 1L Ana 211 Auk fin Sept fi Friday Elsewhere. Standard 
" ** Nan.tm? - dealings may ink* Chartered picked up to 450p on 


marked turnround in 



pi.w It on» 
6Jr:'£r. 


9. JO am two buginau days. 


Leadia^ rebounded 

sharply afrer slipping io now 
1P.«S In-A-g eavti’ ye-terda' when 
nrospeets for another small 


re- 


duclioD in hank base lending 5 at lS7p. 


hoar-c losing, but still retained a 
f:i 11 of 45 on the week owing to 
the etvil unrest in South Africa. 
Merchant hanks drifted lower for 
want Of Sliport. Rleinwnrt Ben* 
son Icis-i S at 490p and Uambros 


rates 


unexpectedly hriclitened. 
Muvr-. by ilie Bank of England 
in l ; K nioncv markets, where it 
rut intervention rates on all four 
Kinds l>y - percentage pilin', 
v. ere interpreted as a - clear mdi* 
rition nr ihe ;< nth on tics’ ap- 
proval of lower interest rutes. 

The nt-vij also Mjniuiaiod 
liovpninipnt ^ernritics but had 
i!'*- mo-'i j m pud on cqnilic 1 
which base been depressed bv 
«-n-.ccrn nvcp ihc cliocLs nf a 
-Jrona pound. These fears were 
rtmrn home "n Ttiur->dd> K v 
Tii.irkcT lerfrli-r 1CI when u an- 
:io:ni'cii interim pmfiis which 
f-’l ii.nu*' way <h.«n i»t‘ inart.«*l 

C. H lll.l IlS. 
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Afier Thursday’s poor debut 
in die Unlisted Securities Mar- 
k-L Advertismg rebounded 
S 10 lOftp. 

Breweries recovered from a 
shaky Mart lo close with modest 
wins on balance. Bass, a dull 
counter recently on worries* about 
the possible impact on profits 

of the strike at ils Runcorn 
brewery, rallied 6 lo 534p. 
A!Ucd-L>ons, down to 21 4p mili- 
.illy pithed up bn ■“new-time - " 
Imviny to finish unchanged at 
2IS|). Elsewhere. Arthur Bell 
firmed .T to 240p on hopes nf an 
increased njTcr from Guinness. 
l>iMillf*i> rallied 4 la 274p. 

Afier ;i dull start, leading 
Biulrlm^ staged a modest rally 
«m inicrcsi rate considerations. 
Rlu^ t’irrlc. however, closed 5 
iheaper ar 525p. after S23p. on 
iwirru 1 * ahr.m ih^ impael on earn- 
in'js i»f the devaluation of Ihc 
Mexican peso. Elsewhere. Tar- 
mac picked up from an milled 
:HSp in •-■lose S liich^r «»n balam-c 
;u ."2 So. while BPB Industries 
finished d better ni 2iMp. after 
2 . 1-1 o. A H woods firmed " to S7p 
bd lowing U.S. acquisition news. 
vhi|o spcLMilativp counter 
Phoenix Timber added a couple 
nf ponce ai 122p: the latter's 
sinnual results are due on August 
2 Favourable Pre^s comment 
failed to sustain Tilbury Group, 
fi lower at ll$p. while fading bid 
hour- left SOB 4 off at 142p. 

Id remained a sensitive mar- 
ker in the wake or the disappoint 
inz mid-term figures and after 
«is«nz to a 1PS5 low of 655p, 
rallied to close a net S 



advanced to 274p. Land Securi- 


n minor rally in New York 
overnight. 

Share prices opened steady in 
London and thereafter managed 
modest sains which were more 
a reflection of bear .closing 


ties rove 1C 1 to 28fip. while purchases than straight buying 
Haslcmcre Estates gained S tu nn ters. Around midday a sudden 
474p and Brititb Land 5 to 144p. dt?L ' liae in the South African 
Risex of 4 were common to ^ anc ^ P ul P fl id to any Johannes- 
Pcachey. 25Cp. Great Portland hur S suppon and caused a fresh 
Estates. 152p, and -Brlston Estate, downturn in share prices, but 
135 p. Elsewhere. Control Securi- ! he ma I ket steadied again in fte 
Ties added 2 to 37p on news that late afternoon when renewed 
La bo fund AG hod 1 increased its support was forthcoming from 
stake to 14-2 -per cent. . House li,4? - Continent, especially Pans 


BAe better 


tr i n IPSo low of S6p before rallj - 
mg io close unaltered at 90p: 
the interim figures are due nn 
A usual 9. Elsewhere. CASE, 
persistently sold this week be- 
ruuse of a chart "setl" recom- 
men da Li on. rebounded 1$ to l$4|i. 

Security Centres, at 115p. hetd 
ihc previous (lay's rise of 1" 
following the Board's rejection 
of Automaled Security’s share 
exchange bid. 

Tl. easily the most outstanding improved S 
performer in the Engineering fin £ ed 6 [Q 
recently closed 5 up and ST 
higher on the trading Account 
at a 1985 peak of 355p: the ad- 
vance has been fuelled by a Press 
suggestion that a 400p per share 
bid from Evered is imminent 
after the latter's acquisition of 
a 12 per cent stake in the corn- 


lifted Dee Corporation in to 
24Sp. while Tescu rose 6 In 25 lp 
following the annual meeting. 


Miscellaneous industrial leaders 
ended a gloomy week with a 
flourish. Bear closing and new . , 
time buying interest prompted “7 i 1,c ‘ ore st a|nns a useful rail}’ 
a few strong recovery movements *** c l°^ c a couple nf pence dearer 


Property Company of London 
were suspended, at 2SQp. at the 
company's request pending an 
announcement. 

Recent weakness in South 
African industrials showed little 
signs u f abating. Still reflecting 
i!Xtrcmo nervousness over the 
freeze on new investment in 
South Africa imposed by the 
French Government. Barlow 
Rand dropped 20 more to :!80p 
—extending the loss un the week 
to TOO — _ while OK Bazaars re- 
treated 75 to 42 od and South 
African Breweries 20 to 220p. 

Cotirtaulds failed tu partici- 
pate in the recovery and settled 
a penny cheaoer at a year's low 
r, F 122p. Amo^g other Textiles. 
Dawson International moved up 

to 234p. bur Burmatex shed 4 
tn i:K!p following disappointing 
interim results. 

Bats dipped t«> a lflSo 1 low nf 


particularly 
bounded 17 


in BTR, which re- 
to 320 p. Beecham 
to 323p and BOC 
2G9 d. Elsewhere. 


on balance at 205p. 

Brit oil dip and rally 

Leading Oils looked set for 


British Aerospace- sold recently another quiet trading session and 
on fears that the Eurooean air- drifted easier at the outset. How- 
craft project, in which it hax 

a 25 per cent interest, was in in the afternoon and after-hours’ 
jeopardy, bounced back to close business to dose with good gains 
IS better at 313p. after 318p. on balance. Sold down to IQSp 
while the new nil-paid shares early on Britoil rallied .strongly 
jumped 20 to 14Sp. after 150p. to end the day a net 4 up on 


and Switzerland. 

The Gold Mines index finally 
showed a 2.6 rise at 332.6 but 
tfili displayed a 72.3 fail over 
the week. 

Support for Golds was mainly 
directed towards the leading 
issues which suffered badly in 
the mid-week trade. Driefontein 
recorded a l improvement at 
£131 and President Brand rallied 
2 to E14J. white President Steyn 
added } at £15:. 

The healthier performance of 
Golds failed ro carry over into 
the South African Financials 
sector, which remained under 
pressure. Apart from De Beers, 
steady at 345p. all leading stocks 
recorded further heavy losses, 
led by Anglo .American Corpora- 
tion, down 30 at 920p. and 
Gene or. which dropped 200 to 
a. year's low of S50p. “ AmcoaJ " 
livl £21 t« £161 and “Johnnies" 
stumped £5 more to £72 — a two- 
day decline of £10. Consolidated 
Gold Fields dipped to a 19S5 
tnw of 447p before rallying to 
close only 2 off at 450p. while 
Kin Tinto-Zinc, initially down to 
a low of 535p. settled unaltered 
on balance at.53Sp. 

Platinums failed to attract any 


ever, the sector picked uo well worthwhile support despite the 

good results from Rustenburg 
and Lydenburg. Rustenburg 


dipped 20 more to 540p. leaving 
the shares 90 lower over the 
week, while Lydenburg gave up 


Mi 1 : 
V. Pi 


hardened a couple of pence io 
33p. while .Astra Industrial added 
5 to 6ip on the reduced annual 

_ higher, deficit. Vhessoe put on 4 to 

hut 26 down on the week, at 66Sp. ^0P- but RTD fell 3 to 15p after 

» 1 %a Moitllc n rtn nrnnncan ri'ihrC 

Harris Queensway rise 

Tim Stores sector featured 


pany. Elsewhere John Brown ^ were tbe aUb j^ t of rev i ve d balance at 207p' following further 30 T t ^ 42 ? 1 ? “I- 1 " 1 ^, 40 t ° 6JOp . 


figures left F. H. Tomkins a 


faiorcs sector 
Harris Queensway. up 16 at 25l)p. 
nil s.pe'-ulalion about a possible 
hid Irom Woohvorth: the latter 
cla-cd 13 higher at 446p after 


the results and proposed rights 
issue. Profit-taking in the wake 

of the excellent results left couple of pence better at 39Sp. 
Meg gift 6 lower at 91 p. Among Celtic Haven added 2 more for a 

two-day rise of 126 at $7p 


takeover speculation and moved details of the sale of tbe Govem- 
up 9 in active trading to 124p. ment’s remaining 49 per cent 
while Wats hams responded to stake in the company. BP and 
the bumper full-year profits with Shell sen led 7 higher at 517p 
a rise of 12 at 16Sp. Demand and »>77p respectively, while 
ahead of Monday’s preliminary Tricentrol out on 5 to — 1 


wrro wnicuiar beneficiaries and mbticiry given to a broker’s cir- 

. t, uL lonsti- 1 'iil.ir. Hchenhams slipped a 


the leaders. Vickers rallied fi to 
24Sp and Hawker improved 4 tn 
367p. GKN. however, touched 
200p before closing a penny 
■easier on balance at 203o: the 


Ultramar 

secondary 

55n. 


6 to 213p. 
oils Falcon 


ISSp and 
Among 
rose 4 to 


on further consideration of the 
acquisition details and confident 


Golds steadier 


The Australian Gold sector, a 
strong market for much of the 
week as investors switched from 
South African to "down-under" 
producers. finally attracted 
profit-taking, although the sales 
were generally of a modest 
nature. Central Norseman Gold 
closed 5 off at 473 p. after 4fiSp. 
Poseidon lost a like amount at 
203 d and Gold Mines of Kal- 
paorii were a shade easier at 


statement . which accompanied market regained a 


The 5outh African Gold share R 73p. North Kaigoorlle and 


?omr ruse 

l” , nd-i iin.»!l> showed Miclitly 
kircer ns»>-. which irxtended to 
• Euyei-i r'-mainc-d active after- 
hours in the absence of new 
cov*»rnnv;nt fua-Jinc and the 
r-veari 
ef Treasury 
ran on 

in; the rise in prices. 


couple of pence to 30Sp: bidders 
Burton came under early selling 
pressure and reacted lo 422p be- 
fore rallying strongly to close 
a penny dearer nn balance at 

in- 
take to 


ai t. j v j i 1 preliminary’ figures. Christies L-nniDnsure aftpr 
scheduled fur I?tCTI1 , Uo!?t , Wile, market SK s S 


iy-<TC 3 t°.I rs iWm tranche ^ House of Fraser has 
asurv 111 per cent 2001-04 lt - De ben ha ms staki 

u. at 112 ;. without Uieek- J-'-M 0 cr cent_ and was thm 


tr« have acquired more ^shares net 10 down at 443p: the company 
yesterday. 


interim results are 

August 7. since the U.S. dispute which led The trigger for the heavy sell- 

Tate and L>le came under to the resignation of the chair- earlier In the week u-as thp 
selling presure on rumours that man _ dropped 27 to 2ttp on news South African GovTnment's 
the company was about to make 0 f disappointing auction sales imposition nf a stale of 
a vendor placing to finance an figures. Elbief, at 29? r p. and emergenr-y in onmerous areas 
acquisition and the price reac- plastic Construction, at 51p. fell of the Republic following wide- 
led to 440p prior to closing a 3 an( j 4 respectively in reaction 


measure of Pancontinental cased around 5 
a four-day aniece to 43p and 95Ap respec- 
sustained weabiess. tively. Terrex Resources were 


dealers advance 


A largely technical recovery 
hv the Electrical majors en- 
week’s abled prices to retrieve a fair 
helped portion of Thursday's sharp falls. 
Gains Flcsscy regained 6 at 144p and 
ranged tu 17 with NaHVost. the Thom EMI moved up 7 to 326p. 
iiri-l tu Uiscluie half-year figures GEC put on 4 to 172p as did 
><n Tuesday, closing that much Racal. to 132p. British Telecom 
dealer a l 69 jp. Midland- at :»90p. dosed 5 dearer at lS4p oa fur- 


Buyiay ahead of next 
interim dividend season 
ihc clearing banks revive. 


and Barclays, at 3S5p. winch both 
ruiiori on Thursday, firmed 12 
and 7 respectively. Lloyds dosed 
i:; ut 'he gi.md ,n 405 p: »he latter 


tlier consideration of the inter- 


announced yesterday the £5.75m 
cash purchase of Farm Feed 
Holdings, an animal feeds manu- 
facturer. Arana came back 15 to 
605p on lack of support, but 
S. and W. Berisford were 
helped by Press comment and 
rose 7 to 167p. Food Retailers sponded to some 
were supported on consumer aggressive buying 
spending considerations. Associa- 
ted Dairies finned 6 to 140p aDd 


national telecommunications deal Argyll gained the same amount 


to disappointing trading state- 
ments. 

Saga Holidays gained 5 to 155p 
in reply to the improved interim 
figures. 

Inrerest rate optimism gave 
tbe Property sector further cause 
to improve. The leaders re- 

pa rticul a rly 
and MEPC 
were outstanding at 274p. up 12; 
the new share, issued in connec- 
tion with the acquisition of EPC 


spread outbreaks of civil unrest 
The move provoked an immedi- 
ate reaction from the French 
Goy eminent which recalled the 


suspended ai the outset of 
trading. having previously 
changed hands around 20 p. 
pending litigation over disputed 
mining leases with Portman 
Mining: the latter were 

suspended just over a week ago. 

Traded Options ended the 
week on an active note. Total 
contracts struck amounted to 


French Ambassador and imposed 10.071. comprising 5.312 calls and 
a freeze on new investment in 4.759 puts. British Telecom were 
South Africa. Yesterday's particularly favoured, recording 
steadier trend in Golds followed 1.3S1 calls and 1.1S7 puts. 


LEADERS AND LAGGARDS 


with A. T. and T. STC remained to 296p. Buying ahead of the f rom Olympia and York Develop- 
a nervous market and dropped annual results, due on August 8 , merits, opened at 262p and 


Percentage changes since December 31, 1984, based on 

Thursday, July 25. 1985. 
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FIXED INTEREST STOCKS 


Insuranes (Life I 
Office Equipment 
Telephone Networks 
Newspapers. Publishing 
Insurance (Composite) 
Shipping and Transport . 

Stores 

Packaging and Paper 
Contracting, Construction 
Banks .. 

Metals and Metal Forming 
Brewers and Distillers .. . 

Financial Group 

Other Groups 

Motors 

Merchant Banks 

Oils 

Building Materials 

Food Retailing 

Consumer Group 


4-22.56 
+ 12.61 
+17.79 
+ 17.34 
+ 15.08 
+ 14.23 
+ 13.69 
+ 13.19 
+ S.S8 
+ 8.06 
+ 6.82 
+ 6.05 
+ 5.91 
+ 5.51 
+ 3.57 
+ 2.65 
+ 2.33 
+ 2.26 
+ 2.04 
+ 1.35 


Other Industrial Materials 
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All-'inare Index 
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Mechanical Engineering 
Property 

Mining Finance . .. 

Chemicals 

Capital Goods 

Tobaccos ..... .... 

Leisure 

Electricals 

Gold Mines Index . . 
Electronics 


.. + 0.11 
. - 0.17 

0.29 

. . - 1.17 

.. - 1.70 

.... - 1.71 

. . - 2.07 

- 2.10 
Products - 2.83 

- 3.49 

. . - 5.33 
.. - 5.38 

- 8.74 

.. - 9.15 
.. -13.46 
. -14.74 

. -14.78 

. -18.44 

-31.05 
... -33.65 


NEW HIGHS AND LOWS FOR 1985 


NEW HIGHS (32) 


Issue ~ 



QU 


StOCK 


o F 


+ or 


Oa 


50 D 
88.466 


97ic 96V; Boddingtona 9'-?% Gy. Una. In. 200/05/.* 96^ 
icpom iipom G. H. industls. 7£ Cnv. Cum. Prf. .. ..... ippm 
198 , 185 v Can non St. In vs. 7.r^Cv.Cm.RdPf34-4,265 
94p Euro. Femes 6.75^ Cv. Rd. Cum. Prf. 9Gp 


£50 

Nil 

*99.855 ^26 
199.026 F.P. 
N«l 

90.705 
99.99 


15.9 


23:9 


100 


100 


AmuihhN. STf. TruvKh«ur«i- Furii». Lri^mr ^nd Rlackhiil 3Iinmls. 



'100 

100 


£30 

F.P* 

F-P- 

F.P- 

F.P. 

F.P* 

F.P. 

£10 

Nil 

no 

rio 


6.9 

26.7 

26:7 


26.7 


59 


19 9 

19 9 


lOlPi 
«i: p 

30* 
Upom 
25 1 *' 
1001 =. 
lpm! 

104 ij' 
lOOaa. 
10045 

ns ; 
125p 
100 
li ; 5 
lpm 
ll'K 
lli^ 


41p'Haneon Tst. 5,75% Cnv. Cum. Red- Prf; 45p ... . 
29VInU. Bk. for Rec. i Dev. 9*z% Ln. 201tf 50 -r U 
ippm Juliana's 7is^Cnv. Una. Ln. 2000-02^ kppm : ..... 
=5 Keystone In vs. 11 Deb. 2010;15 .... 25 n . ... 

991? Lowland Inv. llUt Deb. 2010.^ 100 

Ipm'MacaMan-Glen. 61 Cnv. Uns. Ln. 2005j lpm 

29ri,MBlaysia IO ** % Ln, 2009.- 335ei ^ 

10 O ; Mansfield Brewery U*z% Deb. 2010... 1041?^ i? 


100 

100 


Nationwide Bldg. Goo- 12 . *5 30'6 86 „ 100 ^ - a- 




Oo. 


1 1 \*% Bds- 31*7:86 lOOJgi f 


108N Oldham Met, Borough 12-4^ Rd. 2022 LI 2 - l \ 

121p Port* * Sund. lO^z $ and. Cum* Prf.™. 1 125p .- . 

95 REA 9S Cum, Prof- 95 -3 

lots Sund.& &.Sh > idt.Wtr.U.a^RdftDbft , fl& sr 
lpm Walter >a> Cum. Conv. Red.Prcf, 

10^£ West Hampshire Wtr,n.3- 0 RdiDb.'^ S? 

IQ* York Wtr- 11.81 Red. Dob. .. 


iu* 
lpm 
11 L 
11 U 


RIGHTS OFFERS 


BRITISH FUNDS (30) 

INTL. BK. A O'SEAS GOVT. STLG. IS5. (If 
Menu 1i5';OC 20D8 

CORPORATION LOAN5 C2» 

Lo nflon Coria. SuiL LCC S';Pt 19BS-87 
1934-85 

LOANS |4I 

NJ lie niff rd£- £ld*j. LocAgricl. Mort. 5or 
12 -'.dc i 2 »S /86 1559-69 

Do. 9'6 36 Mt? Water 5 k B 

CANADIANS fl! 

Inch Corona 

BUILDINGS <2* 

8 l 0 Cfcl«n Sharov & Fnhpr 

STORES (1) 

WoolMQrth 

ENGINEERING 13) 

Roblbfcn rT.) I 

Senior Eng 

INDUSTRIALS Ml 
Photo- Me - 1 nh 

NEWSPAPERS (II 

Independent 

PAPER rli 

inmlwirdi 


Rcgaiian 

Roi-hjugh 


PROPERTY (S> 

Taps E&tatcs 


Hawie Jnv?. 


MINES (21 
North 


Ktlgurlf 


NEW LOWS (U 6 | 


AMERICANS f 9i 
CANADIANS (1) 
BANKS MI 
BUILDINGS HI 
CHEMICALS iBI 
STORES (5 1 
ELECTRICALS <9! 
ENGINEERING iS> 
FOODS 121 
HOTELS (2> 
INDUSTRIALS (22) 
INSURANCE 12) 
LEISURE raj 
PAPER 14) 

SOUTH AFRICANS 'S' 
TEXTILES (3- 
TOBACCOS ( 1 ) 
TRUSTS (Z 0 > 

OILS (S' 

MINES i3A) 


RISES AND FALLS 


Bnbih Funds 

Corporations, Dom. and Foreign Bonds 
Industrials 

Financial and Props 

Oils ... .... .. .... . 

Plantations 

Mines 

Outers ..... ... .. . 

Totals «... „ „ „ 


flievs 

106 

30 

219 

106 

33 

2 

45 

83 

624 


Falla Same 

o 2 


1 

377 

127 

18 

0 

66 

73 

662 


47 

873 

323 

77 

16 

G3 

87 

1.493 


Bises 

239 

72 

992 

408 

ICS 

9 

214 

309 


Falls 

iss 

41 

1.75G 

593 

156 

18 

323 

463 


2.351 3.544 


Same 

112 

277 

4.597 

1,779 

376 

63 

368 

429 

7.991 


ACTIVE STOCKS 


Above average artivirv was ro:ad <ri rhe loilo-.vir^ 

Cios>rvg Day's 


Issue 

price 


c’a 
c * 




Latest 

famine. 

date 


1985 


Stock 






+ or 


High 


LOW 


i 




— 1 



18pm, 

52pm 

57 ig ■ 
175 


in. ■■ ■■ ■ »•■■■ i. 


i -- 


HI.I1IIMIIMI 


2 om! 


48pm 

123 


3pm —I 
50pm -2 

Ad ' a. . — I 

158 —2 

ft; pm — 

25pm; 

104 I 


I 


I 


5pm Baker Perkins 50p 
40pm Beetwood 15p 
vBlChlaolates. 

198 +Blue Arrow— -^i 

r ?pm + Cobra Emerald Mines-^>... 

25pm Bxtel 

_99 Hanson Trust 

410pui 390pm Haakowood Foods 30p 1 390pm -6 

296 . 265 .London United SOp—*—.——. 275 

323 r 2971^ Mills & Allen...— 520 -4 

~*pm[ *:pm New Cavendish 5p*...— 1 'rpm ... 

8pm 5pm Prcstwich 5pm' — 

700 ■ 643 Union Discount ii..— — ■ 690 

5pm* lpm «Woodftid« Pet. A60.5Q lpm -1 


RmuDcnTum dim usually last day lor dialing free ot stamp duty, b Figures 
biisa d on pms pec Lbs estimates* g Assumed dwidesd and yield- a Forseavt 
dividend cover besed on previous ysar’e sa ruing v. p Panes unless otherwise 
indicated. 4 issued by tender, | Oftered hoMefa of ordinary a ha re % as e 
“rights/" M Issued by way of captalisatim. S Belli tiodncsd- H Issued 
In conntcUOtt with reorganisation marger or takeover. |AHoteant lettars or 
Hilly paid* II Introduction. 4 Unlisted Sacuddea Market- t Placing price. 
:: Dealt in under Rule 535 (3). Dealt in under Buie 535 ( 4 ) (a). 


Srocfr 

BriUSf'' Aei05C<!Cnt 

BP 

Celtic Haven 
ChfistiPI inTerni:mnAl 
Dr.atantain 
iCt .. 


price 

'j17 

."7 

.?Ti 

ri:.i, 

bod 


chjn'ie 
+ 2 C 
H 7 


*■ : 

. T 


- 

-r a 


t Partly- paid. 


Stock 

Jiiquar 

L EC InfPin .^Jinnal 
MEPC 

MaiVJesi E.inl' 
T^tr sno Lyle 
Vi a i Renf? 


steel 9 V9st^diy 

Closing Day's 
P f »ce chin&e 
260 - 1 
124 
274 
6 ^ 

HZ 
E57 1 ! 


* 9 
- 12 
-! 17 
-10 
+ 0=4 


5-DAY ACTIVE STOCKS 


fia^ed cn 


sicck 

ICI 

Gowaier Inds. . 

Beecham . .. 

TI 

BTR 

Barclays 
BAT Industries 


No ol 

changes 

124 

10 a 

?3 

£2 

74 

71 

70 


bargains over 

l eat 

Thura. 

Ooi“ 

660 
303 
315 
130 


I Its hva-dav P'ncd endmg 

Change 




273 

233 


nn 

week 
-50 
"r 47 
A 9 
+32 
-:o 
“JO 
-10 


Fds 


3LCCV 

Cns Gold 
Bm?il 
Falcon Res 
NatWest Bank 

BP 

Dsbanhoms ... 
GUS “A" 


Na of 
cn annea 
70 
67 
67 
65 
64 
64 
62 


Thursday 

Laic 
Tnurs. 
close 
433 


Change 

on 

week 

-63 


2G3 

SI 

673 

510 

510 

763 


-r 2 


- 6 

- 4 

- B 

- a 

-20 


THURSDAY'S ACTIVE STOCKS 


Sio-.k 

ICI . . 
Bowatcr Inds 
Ccl^c. Haven 
B?9eharn . . 

Buois ... 

Cn? Gold M ?i 

De Gcrrs Dcld. 


B<*S 0 d on 
Nn or 
Chani^et 
C9 


biigain-. recorded in 5E 


22 

21 

ig 

19 

17 

1C 


Tfrivrs. 

dose 

660 

203 

63 

CIS 

173 

432 

C4C 


Day’s 
change 
-20 
-10 
+ 104 
-10 
- 5 


5tnck 
Imrenal Group 
M'd^nrf B^nk . 

MoSS Advrtsg. 

Ultramar 

QTR 

Barela vr. 

BAT Industrie 


OfncraK List 

No of 
* changes 
16 
16 
re 


TO 

IS 

is 

K 


T:i Ijr-. 

clo r .g 

170 

373 

93 

207 

3C3 

333 


Day s 

clung# 


- 3 
-12 


- 7 


STERLING ISSUES BY 
FOREIGN governments AND 
INTERNATIONAL INSTITUTIONS 


Asian Dtvpt.. BL» lOUpcLn 2009,CMJ>'- 
' Australia iComm-i H^ipclr 
.\2Z!?u Tl^edLn 2015 iftr. £5 OBOl JtW5 
1 12 : 7i 

European rnvsc. Sk . 1 lOJiocLn 2QM ^Rrt-I 
£971*4. IOHpcLii 2004 « r. £96** U2iH- 
•1 IpCLlft 2002-tfie#:i L103-I”'* ' ■ „ 

Finland 'Rep. ob 1 1 >:pcLn 2009i<-(fa8 
SKIS i 

Incizr-Amcnun Devpc. BJe. R'^pcLn 2015 

uo> 144171 

International Bank Rec. an# Dov l1.5n<Jui 
2005 £. 106(4 *< h i23t7i.-1*pcLb ^87 
CBr-i Cl 04*a 

Ireland 12i*pcLn 2008 £1 10^-. T2;0cLii 

2008 iBr.i £110hk f23i7« . 

Malaysia. lO^pcLn «£SO ud » 

Now Zorn f and lUisc 2008 £101'.- 
ll'ipc 2014 £105 ^ . 

Spain (Klnci. on It^ocLn 2010 ClOSii. 

12pcLn 1958 (Rcg.1 £102'« M . _. 

Sweden tKing. ofi IlncLn 2012 iBr.v 
£98J< iZS/71. l5.3pcLn 2010 

£117** <23r7>- 15J5pcU 2010 (BM 
£li7ij 124*7) , 

Trim dad and Tobago (Ren. CIO 12 -UptLn 

2009 I Reg.) £97 U 

Utd Mexican States ^!6izpcLn 2008 £112>a 

h - 


CORPORATION & COUNTY 


UK PUBLIC BOARDS 


Fort London Alien 3pcA 1929*99 
'24,71. 6 ':pc 1 987-90 £76': 
Scottish Agric 7UpcDb 1990-92' 
I25j7>- lOUocDb 1989-91 £981; 


£34 ! 


COMMONWEALTH GOVT,. 


FOREIGN STOCKS 
(coupons payable in London I 


STERLING IS&JES BY 
OVERSEAS BORROWERS 


BANKS, DISCOUNT 


BREWERIE 


Allied- L von* 7i^>cPf (XII 66 . 3ViPCDb 
1987-97 £ 6 . 6 LDC Db 1984-89 £891 1 
(25.7). 6 i*ptOb 1987-92 £78 (2%'7). 
6-'4PCDb 1988-95 £78. 7dCDb 1982-87 
£93 (247). 7i*pcDb 19S8-95 dESt-v 
(24 7). 1 1 - 4 PcDb 2009 £1071* (24.<7i. 

5l*pcLn £42 l a (24.7). 5^pcLu 
(22 71. 7l*pcLn 1993-98 £77 \ 8 ^ 

Ball 4pcPT (£ 1 ) 36. 7 ocPr (£ 1 ] 63 

122 7) 5 JjPCDO 1987-92 £77 (23.7). 

8 '*ocDb 1987-92 £ 88 . 4>jpcLn 1992-97 
£561*. 74*pcUl 1992-97 £78 Vz 124.7) 
Baa In vs 7 j*PCLd 1992-97 £76 
Bell (Arthur 1 Sona 7 i 4 DCDb 1988-91 
£S2 % 4 (19 71 

Boddmstona 9i?pcLn 2000 05 £78 (19 7). 
9 :pcLd 2000 05 £98. N«w9i a |>cUi 

£989 

Bulnter (H. P.) 'HMes 9-ipcPf (il) 105 
?1. 8 4pc2ndP( (£1| 103 • 

Ohmnooit's (HldOfl) SpcPf <£T 1 43 -i 

Distillers S^pcLn £4. 7uocLn 1988-93 
£80 v j 1 i*. lO^pcLn 1993-98 £99 

Everards 5 pcP( (£1) 43 :. (2371 
Fuller Smith Turner BocZndPr (£1) 96 
Greenai) wmtiev A (5n) 36 09 7). floe 
Pj[ (£ 1 ) 101 2 , 7i«ocDb 1987-92 £80 
( 2-.7J. SUpcLn £63 1f 4 
Greene King Sons BLpcJLn 1988-93 £.72 

G JSS3« 5SEft U, fa**?y 1 £70; - 10BeLn 

Harrfvs Hansons 562 (25 7) 

HiflSon; 6 J :pcLn 2000-05 £64 (22 71 
Home Brewer* 54*pcPT (£11 50:* (23;7i 
l, J 5 ef |, I Brwfl Leisure SUocDb 1982^67 
6j*Dc2ndDb 1984-89 £ 8 S. 7(i 

2ndDb 1987-92 £79: : (23 7j. 7 J 4 Dc 2 nd 
1 985*90 £85i* (22'7l. 8pc2ndDb 

19&US?V IOwlSiWE 

IfgernaUMI Dlsts Vlnts 4i-ncDb 2002-07 

M-^^oriaW Martin Dists A (50p) 760 

Mansfield (£ 1 ) 2230 
Morfaitd SncPf. (£ 1 ) 43'.- 
Seottisri Newcastle 7'-pcP? abi- 

£*-2 SocIstDiJ 1934.89 £85i« 122 7 lT 
EjaPClStDb 1985-90 £85 V 7Lf>ClftDb 
>989-94 era (24 71 W,OTI> 

S2S»tT* We Jr £50 (25 7) 

Sooth Afnan Beepwrip S.jpepr fR 2 j is 
25: 7 dcP( fRll 15 l23.“7) 

ThwaiMs iDanrefi 5pcpr i£tO) 430 f 22 ; 7 ) 
Truman TUocDt 1988-93 £80 (22(71 
Vawf 41 -dcPI '£1i 40 >24(7) 

Watney. Mann Truman Hides ZUvtOb 
La2 i19(7i. DO rtc 

119/7). SpCDb 1989-& L72hT* 

DO 1987-90 £82i : \2*m. ySfib 
raff"* 3 £ 79 [j « 23171 . 74ncDb 198 M2 
£81 UO. lO'mcDb 1990-95 £96Um 

I^UpcDb 2008 £1 12i:> 7UocLn 1 99-ff - 
a PFLn 1990-95 £79 u 
Whitbread ** 2 xPf i£ 1 i 37 f 24 / 7 » sLbc 

ftVZi: 4 [ awDb 1999-2004 £56u 

123/7) Si^pcDb 1991-06 £95 u tiz , 71 
1984-87 7pcDb 1968-93 

5h 9 Voa7 , o“ D 5J-> 989 " w £S0U 1 . guoc 

LpfoOO^Os' 10 ‘^ 
whicbread Invest 178 

Dudley bdtPf i£ij 53 

144.71 


COMMERCIAL, INDUSTRIAL 


£B5 M9.7) 


A* SpcLn 1989-94 £7g 
AECJ 5 : KPf iR 2 ! 3J 

AMEC IbPcLn ig^j £1 10J 

7;:ocOb l(3a?.91 
Albion iJOdJ 27 8 - 

AlhMOht Wilson 7WDh 1985-90 LS3). 
f-4 *K apcOb 1967-92 £33% i25 #i 

"£“ n “r?ai !?, 91 A ,,0o) 7 ’^ 

'£ 1 » 106 f22)7i 

Tc«il, Camnanm 10pcL« .1903 
‘"W-itI "' 1 10 WU»r 1399.2002 
A ^FV , ,-9i7 S . t ” thClyde fl « L " 

a^st p^" hW ^f 50 ^;"' 71 


£11 




u— ■- - 


12UOCUL 


2012-17 86-91 

BPB inds 7 ruKi" 


IPS S aai-99 

BiN . Pi 1 « 0 J il ? 'C 1 

» B4>kv 


53 d9'71 


_ _ 19*1.-86 £S2 

ifill « 

Di> - . 9 , (is i 1 »Tl. 

B 3 ‘231 7* 

^pf 1 £ 1.1 

,#s#,s ^ 

iSfrexsr*?* 

I^^-cVp 




Eiw Ferk.«* «.’» 


igupcob H5f 'V. jHS 1 9W-5Z 


Birhud 

Blackett Hut ta' 1 
SU^wopd Hodsc 


HlEUH 


£79i 4 

l£1i 40 


SpcPC 

£82. 


5‘ipcP? 

(£1 j 46 (217 a 


gn3.il a fW-90 1934-2009 £57 -9 




London County 2>^b-1920 £19^.(2+‘7> 
ter cater London OUpc 1990-92 £78 >2 ** 
Barnet Con. 12J<oc 1S87 £101 U (19 7> 
Binningham Con 5pc 1947 £23 U. 3U0C 
1948 £26 U C22>7j 

Sirmlnghanr Dot. Council 1 1 <:pc 2(ki2 
£105^ i23(7i 

BrIsToi (City Of) 11 'rot 2008 £104U 
i19;7) 

Bristol Con. 3':pcDb £27 i24;7) 4 

Croydon Ji.-pc £26 h (23/71 

Dundee Cpn. Police 3>^cDb £22 5. Do. 

Water 3‘-0eDb £22 5 
Grampian Refl. Council IOUpc 1985 £99U 
122/71 

Grceiiwicn (Loudon Borough on 1T<* 1986 
£99*i 

Hull Lpn. 3f;oc £26 r i (I9i7> 

Islington 12 Jack 1986-87 £101 <2 <Z4/Ti. 

14 pc 198S-86 £100'* 

Kensington Choiaca * Roml Borough! HL 
PC 1985-87 £99 k H9 7i 
Leeds iCirv of> 2006 £l22'a (24f7l 

Leeds Con. 5pcDb 1927 £22 ‘-O 
Liiierpooi ’City of! 13pc 1985 £99 53- 
64Chs 

Liverpool Cpn. 3pc 1942 £23 U (24/71 
Mlircheuer (City 0 T 1 TI.SpC 2007 £105*2 
1 1 9'7 * 

Manchester 3pc 1928 £23 i22»7i- 1891- 
3dc £22V«0. 4pc £3014 i19J7* 

Norwich 3DC £23 

Nottingham 3pe £23 ^ 

Oldham Met Borough 12.40oe 2022 

£111«? *2A7i • j- 

Si Helens HUDC 1985 £99*i* (24 7) 
Salford 5‘:PC 1986-88 £85 li 
South TynesJde 1 2'^pc 1986 £100 C22f7» 
Souttiend-on-Sra 12 dc 19B7 £lOQ*t (23l7i 
Southwark 6'*pc 1963-86 £94 »24/7i. 

12<;pe 1987 ElODIj 1 22/71 ' 

Sunderland 1I B *pc 2008 £106'.- (23.71 . 

Tvne and Wear 12oc 1986 £100^ (23(7) 


VpcDb * 88 '* 

.-96 / 

UOI«n J n 1 ^^^££ 2 ^ V 

sss ^ n - BUiSST , g5 , '^ w 






Gp 


'32 


£2 L- 

UZ jllTl 

•03 £98 9 


Boulton 

eatifaf-iJSW*' 

B»lck>n SP;Dh, ( 19;7>. MpeLn 

125 4 5 6 r 

'*« AK»n* AhimlnWin .1 0'JKOb 

JSLTOU- H,,S4 {Srt 155 

Brlt^h-Amer tra r Tj*H<e 
122 7). 6ptP‘ 

BntSi'l Arti*T_ '5 h ?lffiBd7*1«0.»5 III 

Traction *P£T* ,£l1 M 

sfilrc^^e'fpc'Ob 1989.7* 
7'ipcDb 1 S9-4-9J '* 

Comm Con % -^4. ’Ji} 
SpcPI (El) 87. # • 5nf.Pl 


7 pi.Ln 1982-87 


1990-95 £9^ 


British EI 5 ctr .K 
i22 7). 6PCFI 
BrKlsh Home . 
£73 - .28.71- 
• 22> # i. 9 piLii 
B ritish Pnnltng. 
<17 123 7). 7. 


fdp* 

ISJ; 


fii.-pcFf (£ 1 ) S4«2, 


Go T Q Db 1998. 


Agricultural Mon. Cpn. PLC a*:pcDb 
1961-91 £B9k 119-7!. 5>^PCDb 1993-95 
£66 ‘ 24/7*. 6PCOb 1982-87 £89 If i23/7l. 
6'*OCOb 1992-94 £72 i257i. 6?*PCDh 
1985-90 £84)4. 7%PCOD 1991-93 £831; 
<22/7). 9'iPCDb 1983-86 £97!(. 9)*uc 
Db 1985-87 £96 te i23/7). IQ^pcDb 
1992-95 £94 ^ 

Gt. Ouse Water Authority 5**pc 1986-88 

£78 123/7) ^ 

Met. Water 3pcA 1963-2003 £39 1- i22-'7l 


■ill £5 . 

British SMJ«" MjP 1 

British 1 

Brrtwh V°!tf ,, c ,n -- , i5 C Dn 'vSbO « 

Brock. Bond CP TSfr'V f-Ln 

?00 3^08 . 7 '.PsLn ^003-oa 

£72 

Bul'jin CAfJ iSp! iQ87«9Z ii>j, 

Bur id ugh Machines 8pcDb ivb/-v*. 

m2mOo WO to Sub 370. itveur 1998- 

2003 £56 _ 103l . R - 

Buri'ns o'rpcpb 198*.-B/ 

1985-90 £B3-= (22 7) 


L&8. 7-riH.Do 


(£ 1 ) 

8 


47 

119,7). 


1986. 


£81 

19(7) 


South Australian Spt 1-916 £291; il*]7i 
Southern ■ Rhodesia -3-:PC 1980.85 £150? 
- ’< 123(71 

Montreal 'City on SpcDb £22 
Jersey Elect. 8pc 2000 £71 H9,'7|. 


China i Rep.- off 41-ocBos. T898 (Gcr. Iss ) 
Eds £12 i23 r Ti. Treasury Bills fMarconli 
1918 £12 122/7) • 

Iceland Govt. Of 6 l ipc - 1983-86 (br.l 
£80 (23(7> 

Portugal «Reo. oh 3oc £45 *23i7* 

Iceland i Rep. oh 8i;pcLn 1983-92 £87 te 
, (22/7) 


Credit Fonder De France 144>pcLn 2007 
£131-4 (2a. 7). ’ SOUpeLa, 2011. .13, .13, 
14 (£21 £27'* 3g 

Credit National i S^pcNts .1993. -(Bog) 
£115 (23.7). IPipcNtft 1993 C8r> 

£11 5- 1 ; (23.7) 

Denmark (Klnodorn of) 1 SpcLn 2005 
£112 ■ -*4 (24 7). 

Eaton Finance 1 2>;pcLn 2014 .(Rep) £109 
Elecirkite de France 12i:ocLn 2006 (Reg) 
£115'i (23/7). ll-'vPCLn 2009 12 

(Reg) £106^ 

Hydro-Quebec 12.75pCLn 12013 £116ii 

r23L71 . . . . . 

Into iS^pcLn 2006 *£l27h C24 7\ - 
Petroled Mcxicanos 14l*pcLn 2006 £90 ^ 
Tran scan ad a- Pipe lines ?6i-pc1srBdS 2007 
£145 


Cadburv Schwepprt 
BUpcDb 1994-2004 £77-; 

SpCDb 1988-93 £59 ^ 

Cailvns 1 0 pcPf (£ 1 ) UM (24 7i. 

Ca^ iSd B.SpcPfjlf) 120. lONDb 

Cirimn *nd V£i*ELn 19W-9 1 £9i«a ^37* 
Cairtitgtoii ViveifB- jhSSpcFf l|;1 J / 
124.7). S.bPiPf i£ij Jl-i 
Dh 1984-89 £72 f23.7), JOLDh l 984-33 
£BO (23m. B.apcDb 1 BW# -£8U : . 
7.75dcUi 1987-92 £75 1 f2271 . 

■C^venham Ai-pcPf »£l) 

PI (£11 4T 1 :. TpcPf |£1 1 52 52 <23 71 
7'wPf (£1) 54'. «£'7I. JfePt rtu 
109 10. lOiiPCLn 1991-96 C88U. 

1 0 r ; pcLn 1991-96 £88'i \22lT* • 

Celtk Haven 'Spl 70: 3’j f 'i“ >6 7l 
8 OZ 9 ^ 80 1 21 2 3t 3 4= 4 »•: 52 
Central, Sheerwood lOncPt i£1) 5s f24|7j 
Chamberlain Phipps 9pfLn 1933-88 £94 

Cnnnnof Tunnel Inrttmnt i5p) 1S5 60- 
C/wrringtons Ind H*dgs 10-UpcLn 1993 -op 
£93: : C24/7' 

Chloride Gp 7 iipcDb 1985-90 £82 r 2 J 7) 
Christy Hunt 5pcPt (£1) 24 
CLyd Blowers OSp) 120 H9-7) - . . 

Coats Fa tons iocPf «£l ) „ 32 tztrn. 
. 4i:DCLn 2002-07 £AA*a iZ4i 7). 6^pcLn 
2002-07 £61 •: . 7 >KLn 1990-95 £76te 
Cock&edge fHldgs) 3$ , 

ComoLfieb English stores Go 7!|pcPf r£li 
610 9 r :pcLn 1 986-9 f £Sb 91 h i'25 7l 
Cook, watts 9 -Vp:Lit 1987-92 £79=: (24,7) 
Cookson- Gp 7 dM >5 Op) 27"|p: -32 (24 7>. 

7pcPf i£l ) 57 123.7) 

Cope Allman Intntt 7ijpcLnr 1 971-90 
CourtauldS opcPf i£D 50 (22 7). 7>4DcDh 
1989-94 £831?. 1994-96 £64 i : . 

6’:PCLn 1994-96 ■ £70 ‘ 4 . 7UPd.ii 1994- 
^19fe £74i- 'j 5. 7it«Lii 2000-05 X72.U 
Courts (Furnkhersi 165 (24/7X 
Cowan oa. Groot lOtpcPr (£1i 65: (19/7< 
Covrle (Tl IGizPCPf (£1 ■ 151 (24/7^ -■ 

Croda Chems Jntnl 6*pcDb 1982-87 £92 
Crontte 14pcDb 1952 £117 (23.7) 

Crown House 7i-pcPf (£1 1 62 T22 7i 
Crowther U El (Hldgsi Si&cFI (£1 ■ 43 5 
(1971 

Cry sc&ia te Hldgs &UpcLn 2004 £84 5. 
9Upctn • 1999-2000 £148 55 (24.7J 


Bk of Ire/and 7ocLn 196-91 £74i- r24 7) 
Bercfavs Bk 7i*pcLn 1986-91 • £85’:. 
SiiPCLfl 1986-93 £84 U > 5U,- 12 k 

Ln 2010- £ 10 Gi*. 16pcLo 2002-07 
£156U (24.7) 

Brown Shlolev Hldgs 5UpcLn 1990-95 

E 6 S!; (22 7j 

Hambros Ord (£2) <50p nd) £17«. Non 
Vtg (£1) 47 (19 7).. 7pcLn 1986 £94’, 
Hill Samuel BocLn 1989-94 £81'; 

Lombard North Central 5pc2ndFf (£3) 
41 (22.7) 

Mercury Secs (25 d) 425- 30 2 5 .40. 

6pd.n 1981-86 £98 (22 7) 

Midland Bank 14pcLn 2002-07 £119’: 
^■19 7j • 

Nat West Bl. 7pcPT (£1) 60 .1 1 *. 9 DC 

Ln 1995 £87 U 6 Jj. IZ^ptLo 2004 

£ 1101 * 

Royal Bk Scotland Grp 5»:pcPT i£ 1 ) SI 
(25 7). 

Scfirodcrs BUocLn 1997-2002 £81 r237l 
Smith St AuA/n (Hldgs! 9l:Pc2ndPI (£11 
100 (24.7! 

Standard Chartered U-sxLn 2002-07 

£1 15U •: 


DRG 7UpcLn 1966-91 £30 <2371 
Daigety a.OSpcPr (£ii -60 i> (22. 7> 
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Dawson Intnl 7pcDO T 985-30 £BlU (24«7i. 

10J4PCD5 1990.95 £96 (23j 7J 
Debcnhams 7'«oc2ndDb 1991-96 £74- 
(23.7L 6’zPCLn T986-9T £80 U> 7UpC 
Ln 2002-07 £67 U- 7-«pcLn 2002-07 
£70 (24/7). UpcLrr, .1993-98 £386-7 9 
90 1 _ . 

Delta. Go BpclfCPf C£li 4B1 5 50 (23r7i. 
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1 995-90 £97 U 122.71 • 

Desoutter Bros (Hldgs) 5.2SpcPf f£u 60 
(19 i'7i 

Dewhurst Partner (1 0p> 31 ' ■ (24.7' 

Dickie CJi (Drop Forgifigsi 37 (24.7i 
Dominion Intnl (wriHi to Sod# 20. 1384 
High Jnc 98 (24-71. IIUpcRT C£1 • 183 
Dowry 7 pcLp 1986.91 £#5 (22'?i 
D ub i her UpcFf C50 pI 39 (22 7t 
Dupon 3’;pc2ndPf (£H 41* US '24 7) . - 
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(22 7* 
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£60 (197) 

Elliott C Bi 3.15pcPf (2QOO> (£1 1 36 (24 »T) 
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(23/71 
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£85 (19/7i 
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£82 U ( 1 ST« 
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Ericsson (L Ml (Tderonaktiebolageu B 
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2ndPf (£li 41 ^ <19 7i 
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£83 124/7.1 
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(24/7 1 

Fin Jay Packaging 7bpcDb 1988-91 £80: 
11 ri9i7) 

Fisher CAj 7pcP< (£1) 210 
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S -ncLn 2004-09 £58 i2£/7» 

Fotwrcy TOiipcPf r£T i 97 (Z4 7« 

Fpikes (Sp) 26 i 
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£99 7UpCLn 1980-86 £133*: (19/7# 

Ford Motor f) 20th NatWesti -147 8 
Foseca Mlnseo 4 *idcW r£1 1 49 (22/7i. 
8 UPC2ndPf 118 (23jT> 
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Geuetner Hldgs 103 te 4 5. Cap 1D1 2 
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U4j 7 1 • 
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nai&tcao (J) S'-pcPf C£i » 45 f22 , 7i 
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itu A7i:i - 


• 1 997 7 pc I 

fJ J ,0 «BPrt fSOoi 33 JZ3.7J 

H?rr™rS 5 .r Bmofci 38 i 19,T1 

E53 raa/?i ium<!r Prod 6BCtfl ,,8S -° 5 

tiSS^'S 1389.34 C79!, 

»ikI Hill jpcLn 19B9-M £77': 


Park- f£i) asst SODt 


BWH 5 <24(7 1 


1386-BT 


4B 


<*T) 45 


Aro^lf Group Wmu 175 <2Ci7i 
argMii stores &«Ln 19*2-57 £90 lZ3i7i 
6-ipcLn 1997-2007 L62 il9'7j 

taulomctrt 6 s : ocPf CE 1 J 

Asuxptod Bnrttsh Ena 4.9ptPt 

4KLrtaa , ’ia. , vffito 
iS8< ii8S ll'\£ZSP- 

*“2»4Jpd pain« 9'tpePf i£1| ITS 124 ,,. 

A tBj C - ,atlrf £tectriMl liwls 6(iKDb I9B«.9V 

f Ftriierles SltfCLn 
£741; iZ4(7i 

Leisure 7^cLn 1989 <94 
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STOCK EXCHANGE DEALINGS 

% * " 1 ’ " 

■ % m m 

i ■ Mnw dona dWvm.Wow lW I mil taken with consent fronr> th«y are not in onfar of axacution but In ucantjiiig order whlth dinitfll the 

Wt.Thuniiiy'a Ao&k ' Ekdiingt OBcrd Lilt irtct simtftf Art be reproduced day’s highwt and lowest dealing prim, 
without poiroKsSlen- 

• Detnl*- relate, to those aecuritte* not Included- tn the FT Share Informed on 
Services. 

• Unless otherwise Indicated. duouniimtionm are Z 5 p end prices are In pence. 

The prices era those «r which, the business wee dona in the 24 hours up to 
3JS0 pm. on Thursday *pd eettUd through' the Stock Exchange Talisman system; 
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13 


««. * 


For those securities in which . no business was recorded In Thursday's 
Official List, the latest recorded business in the four piwtaua days Is given 
with the relevant date. 

: Bargains at s peeler prices. * Bargains done the previous day. A Bargains 
done with non-member or executed in overseas market*. 
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nOS^Wtt so C19f7h Shoe 
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’"i* «5eeoiv. can tat . ht 

Unread BpcLa 1987-li £T 2 
l CilP"* 3 fSl" Mid,ind . . •kpcLn 1 MMB 

Lonrh* 9ec2ndMtBDb . .1987-92- *90 
,2l « ,c:irtdMt 9Pb 19BS«9Q £105 

*■?*•*- 7*pcLjl 1983-88 £W*. IQ^pc 
2?«2-97 £96 U (22/71 

f23|7? ClrlC 7ispeLn . s 

MY.Dert Ofd <10pl 20 (24/73 

***£•!>!• (London) 7'-ueLn .1986-91 £70 

ka??JL L/ 7 *K Ln £76 iZim 

MWJM 1 * - PhMrm 5*PtBPJ (£1) 54 1, 

119/71 i . 

,nd Stone 7ocCftvLn 1999-04 ' 
tys ■?* "lit « 024/7) 
McKechn^QpcCnvLn 1994.99 (66 2i»e) 

^'^henon rpon) 7 ^pcLn -1989-94 £78i- 

Magnet and Southerns 5.25pcFf t£1> 74 

MiSff SS! (24171 

Maple T0. 7 pcPtiv5«:Ln 1998-2002 £9t 

M .1B3A T«) h 4 E ^ w t {|?^ 50 ‘- 1 l24W} - 
■JB&./1L5PSB AfJwfS 1 s#:i 

. 3 ?M , aw , aj 8 i <f 9/7,1 ,,tae 

tL ” ,evJ 7p*Pf «1) 

Marshalls Halifax. 1fl»cPf fti> no fZSJT) 

jjw *jki Hwcii .epePf fEii 50 rr> 
•*£** ft*. *it" eFf r£ J> »*■ a.epeswjpf 

jLV. ■*• * 0 7_Cjrs IZKyi 

““ "rtni 


Thibet Motor 5x-oeDb 19&4-B9 £81 
Tarmac siwFree of Irx. Taxi w (£1> 
• 64 fc. 6 At PC Db 1 366-9 X £80'? (23 7). 

7>zPCDb 1992-97 £74 1, (Z3'7). 7vac 

Dte 1985-90 ' US U4.7), ft'CCLn 
1 990-95 £8213 

Tate Lyle SbPtPi f£1) 56. SbzxDb 

1980*05 £9B 1 p. 7UpcDb 1969-94 £79 : a 
(22<7>. S'Mln 1985-90 £80 (24/7). 

71-pcLn 2003-08 £69- iSpcCnvLn 

1994-99 £158 9 (24.7) 

Tevlor Woodrow 7WcLn 1987-90 £83 h 

TtioSiL] South 1 4 f20etSiibLn 1986-88 
£114') (24/7). lOpcSubCnv£n 1997- £104 
(24,7) 

TccuamlfiC 1 DocStg/SCsvLo 1991-95 £17v 
Item Gp CpcCnvFT 1f97-2000 4£1> 107 
€24/7>: - 

Thom ion Ore 4.72ecl«*Pf #£11 57 . £.83pc 
Pf (£1) 73h (24/7). 21.79CPT 674- 

7UocLn 1967-92 £70^ - 

THORN EMI 3.5pcPf 4ftl>-43>s SF^V' 
SpcLfi 2004-09 £50 At (2377). 7'iOCLn 
T 939-82 £B1 02 m. 7VpcLa 2004-09 
£70 w niftTX SijPCLn 1909-94 £84 h 


6 PC Ob 1980-85 £1 
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M f r 3 7n Ch ” Bn 

Mvcns top, ciM fOB C23T1. New (IB» 

M!2LA"*2 <#1> 52 C22/7J 

M'KMI c«tts IXocLn 19*0-9$ CIQSfa 

( 2 /A 1*4 l 

Mozsame 5peC.fi fff«M« £ 9 * fz2 7i 
Mown Crucible S^PCZndRf 8t1) 58 

Mrt* Bm #20p) 420 S (23 T* 

^jSsjS na-TJ** - • h "^ , '»^ eL ." iw?»ow 
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ffCK TOTJ-W £7f* 

Mwirtmii BiePtPl C«»: J W MOT) 
Newman fnd* IQ^pcLn 199&-98 £70t 
Newc Intemrtl 7pc1«pr rfiiv 59 -fli/T) 
Noble Limd MCp> 24 5 6 -H (24/7) 
Norcroc SocPf (£ 1 « 60 ^24:71 
Normans a^pcLn 1999-04 £102 (24.7) f 

JMfcPi (24,7) 

North Brit Steel 9 

Narth M/chend Cnatnetn rt0p7 2d «J7) 
NwthfTn Eng'e Indf SeeFf (ill 34 C23/t). 
-iJ'PCln 1988-95 £82 
Northern foods 7tipcdb 1985-90. £8614 
(247) 

OUfecre J2w 78 (2V7r' 

Oliver (Gee) ffootwear) . 545 (23.7) 

Parker K«mU 195 
Pamah U. T-) 295t 6 W JIB'D 
Paterson £ocbonfi fOpeP? C£Tl M 8 (23 7) 
Pavilion Leisure (Idol 38 9 
Pearson S^DCtfl . 19B5-9S £84 7 (19.7). 
6 ’iDCLn 1988-93 £71 3 h (197). Seein 
1388-93 L 8 *!?. -lOfcPCLn 2001-05 £92. 
DO. 1995-98 £92 n. -f SpcUi-TOOT’ €1 14 
U. 101-pcLB 1995-98 £197 (23/7) 
FMl^r-Hatterstov ‘7peLn 1959-94 .£72 
0471 

Pmtoe . Dfd aw 7t (24s 77. 

1990 TScr A) cue 
Mter«fla1C* L51H* 

Phicom ftpcPf f£1i T14‘ 

PkcedflHv Theatre 145 • 
p:m«d SitncPf (£ii 101' (23*71, 

Plemy 7<oxDb 1992^97 £76 V (257) 
Portals Bhpclfl 1994-2000 £132 3 fld'T) 
Portland Hltfgt (520-80) 5? h*i n9f7) 
Fort§ mouth $ondert»ad him tn' W.SecXndff 
rfb) 1101 24u (24/7t 
P r-*t if -i Cne e 7*PcUi 1 987-92 £754 
C23 J 7) 

FPf-ra Took rtOe) 51 7 ) • • ■ 
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vfetfilpd lZ*»»«Db 2008 £106 t:*7> 
West's Gd Ind 4-9ptPl (£1) M <2*7} 
Westwood Dawei B (124b) 12 izzm 
Whitecroft 4.1pcPf (£1) 43 i22/7i 
W wrfall (Henry) Son BLpcLn 1994-99 £37 

vflUama Hides 10'«P ( (£1) 11 G JH 
Wilson rCmrnoily) Hides 1 Di^t 2 noPf (£ 1 ) 

Products (10pl 152 3 Si 
Word head Mon'S) Son GpcPf 1984-2004) 
(£11 43 (22.71. Sirpcln 1989-94^3 
Wool worth Hides 14pcLn 1987-89 £10B\ 
7 *« 8 < 2 PCLn 2000i £1081? 9 1 . 10 
<24/7) 

York Trailer Hides lOpcPt (ED 1HM ><: 
Yo^Pdhire Cheinkate 12^ocLn 1937-92 
£105 (2217) 

FINANCIAL TRUSTS 
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Halting Gibson 4.2pcP1 f£1> 44 (19-7i 

liKbeape Si«wtP* !S ?’* 2 r£1) 7B- 
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p^ttachHtf # 4.1 Hldgs Wty sub Ord 35 h 

s^cic Bjreiiiin* 7>*)»[pb 1,MO-« £Ttj- 

and Techitoloov Hides Wts 

sob Ord 10 
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r-^r r.us.^ Hlfpi UhfW rvD IOI - 
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a^.t 1 # M 1 
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r#7i 

c.^r fwn#vd («e) fits VVecCfwLn 
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INSURANCE 

Abbey U*» Go 
1 , 5 6 7 8 
H-'dBtoct G» 


re Pi 227, New ISoV 224 


(5P) 168 70 
Genera 1 Act Rre end Life A« Cojd 
S l-bcPf f£D 42 5 , TKocLn 1967-92 
£81. 7 WLr 1992-97 £771- 
G^anUan' J*vi Even A»ur 7acPT (£1) 72 5. 

7htLa )906-ni «£81^f 2 
Pearl Aswiee GprPf (£ 1 > 69 (19-7> 

Svn AHi-h-* and London losur 6 i:»cl.n 
1980-85 £98 (19/71 

INVESTMENT TRUSTS 

A 1 W-K. Tit 4PC* fc?5 (Id-T 
Amvrican Tst 6 <<MPb 1*82-17 £92 >, 

A^U. Secs Cbrp 4 ncLn 1908 
£220 (24 7) 

A-sH Special 5 lts Tst Wts sub Ord 16»a 

Atlantic Assets Tst 5oeP* (£1) 42 
P -"-“n: Ghrprd Japan Tst wts sub ord 
165* 

Ball lie Gifford Shin Nippon lltt 47 N* _ 
B*nVers Invest Tit -5pcPf £42 [197). 
teDb £32 h 

Border ana Snuthem S^thbrt Tet Hhpc 
Db 2014 £107 U C2S J 7i 
British Assets T«t A3ocPf £42f* 04-7) 
Bririwh .Invest' Tst SocDb 1903-85 £02 
(23.71 

Oe^bv Tst Wffl Mb C*» 53 (2371 
Drtvton Japan Tst_4pcPf £3_4UI u% 12 47l 
Pr •■ml 


Her inv Tst 


3-5pePf £43l»J 
flocln 
2014 


Tst 

1 1 l;PfDb 


|)f>vte« 

€2471 

E^’^s-ip"!! AmeHr*n 

1975-98 fCD 720 

Invest Tst 
ff«‘14l 4 Cl 971 
Eiiiiitii Intntl Tst BifPtPfd (£1) 44 4 5 

€2*71 

F. C E-m^ist ^a.vrLn ig^C £1 22 r24iT) 
F C. Pecrtr Inwt Tmt. Wm 1*1 S»»h hnr 
<-*•-# <2471. I^rPrOk (953-85 E1C0* 

f«7> 

p^rffwiipg Japan Inv. Wts To tub 14 
(1W7) 

fl-nluq Am*r1nn 1 iw Til BrrDb 1974-^6 

4Q5 is [)17J 

Filing Fir Eastern inv Tat 3rt PW C£i» 

45 ix 

Tlamoa MercanHlc Inv Tst 4pcPf0 (£D 

94. TprPfd €£D 41 

Overse a s Inv Tst SrePW (£t) 43 

Col Invest- Tit 5PCPW C£ 1 ) 43 

G t ' r*nan Invest Tat B-^ocLn 1907 £590 

G*S~+I Con Invert Tst 5 u pcfld £47 
(197) 

U*i rpir~| Co'i Invest Tst# Wts to 

w4 toe Ord 37 fc _. .... 

G)-«iw Stockholders Tst 5ocPW G1) 

ant— 

ri-ini invest Tst 11l*i*L« 1 990.00 

Invert Wts to sub tor Ord D2 

Hein5r-^ ln^St Tst 'R *-"*»« 4 CS^ riP'71. 

6 '#Denb so»i-W E°5i|it Lt 124 7, 
liiwnstnrs Capitol Trt £441- X2& tm O 

Lito Via* invest Tst 5 pcP« £44 ua* *itm 

(_ 4 yr Oftonhir* ).RStrPfd (CD 48 C23/7) 
London Trt W*s to sub 45 u 6 h 
M*ipr*v Growth T»t *4)iOcPfd (Ml 56 

JwTionrw Intntl Tst CWcPW C£1) 3Blt 

-(2*71 

rtorfvn 0(1 Trt Wtfi f-> tub 8 ' 

New Tokyo - Invest Trt W»« to sub 95 

(22.71 

invest Tft SUptDb 1990*2003 £99 

(227) 

OMtwirb Invert Tst lOgcPhl (CD 120 US 
i?? f 22.-7) 

fttobti amt bvB Invest Trt 47. TUecNd 
■f£f) 70 ff 47) ' 

Vtlvrr Plate G«n Invest Tst Wtl to 94 b 
lor Dfd 74 (22 


rutin* rrhosj tsSpePt rcu *s*x 

5J5PCW (£ 1 ) 63 n9r7). 0PCDb 1900-90 
£69. 0|?pcln 19B9-94E04 <247) 
Tloxkte Go 1 1 i-pcLn 1991-95 £9B ‘2417) 
.Tt?shqr Jute Factory CfD 21 IJZrTi 
Toni lei ax (F. H-) 9UpcCnvLn 1994 £163 

TMCaT^Gp SocPf (£1) 43. 7UPCDb 1980- 
1990 £06. -TUpcLn. 1989-94 £73ijS U 
(23 7J 

Towfes-.nOol 87*. A JlM/tg CfQpf G* 
Trafalgar House 7ixocP1 (£1) 61 (23-71. 
-TncDb (Cl l 57 (227)- floeLn 1994-M 
£76 C22 :7 1. 9hPCLn 2000-05 £87 1* 

<22/7). 1 O'aPcLr 2001-04 £92 

Transport Dev Gp 4.2ocPf (£l> 50 (2371. 
0 UpcLn 1893-99 £7&J> (2 a;7). 12Uk 

Ln 2DO0 £109 *24,7 1 

Trtnhv Inteml Hidfls r 50pl 248 £23 7) 
Trto/tt SbPCPf (£11 40 (22,71 
Trust house Fort! B.25DClrDb ] 964-59 
£65 U (34171- 7.25pO*tDb 
£03 U (22 7) 1 0-5ocDb 1991-96 £98 U. 

O.IpcLn 1 995-2000 £55 '- (24/71 

Turner Newell BpcDb 1 96/ 

(217). 10.1 PC Db 1990-95 £89j: 90 

(22 7)- 1 1 UpcDb • 1995-2000 £100 U 

TurrlB^Coo ShpePf t£1> 42J. LJ47) 
Tyzack Turner 7 ’tPcPf <£1> 39: \2Zf7l 

Umoate 5UprDb 1983-80 £84*t- 5pj‘Ln 
1991-95 £61 b- 6 »:pcLn 1991-95 £' 1 

Unllwsr 7pc istPf (£D .60 *24 7J. Boc 
2nd PI (£1) 69> 70 C2A7I. MacDb 
1985-60 £87. ft BCLn 1991-2006 

£54U (24/7), 74*PCLn 1991-2006 £71 U 

Umllto'NV 5 pc pi <ni2i SO (24 71 
Union irrtfd BpcPf C£D 45 7«Pf (£1 ) 
52 4 (24 7>- lODcAPf (£1) «7 (19.7) 
IJtd Blscu'ta CHIdgs) Wts sub Ord 59 1- 
• BpcDb 1993-90 £80 (22J7I 

-Vanttma VM« 4-BgCPf ' (Lit 61 
Vickers 5 dcM_C£ 1) 60 <?3/7i 
Victoria Carpet Hldas 44 iZ*m 

W-Y-wZ 

Wade Potterle* lOpePf Ift 11 1MJ19ID 
Walker end Staff Hides (Spj 32 <247* 
Walkar tThomasi (5 p) JS ___ ) 
Warner HulWevs 6 UpcPf 46^ (22 7) 
Watson, (ft. Kelvin) TO.SpcPf (£1) 84 ij 
(24 7 1 

Wellman lOpcPt ffili 72 

Writ Snamwrca Spring. TfiSpcPF <C1i 56 
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Scottish Cities Invest Trt 445*. 5bcPfff 

ScoTtl^h Eastern Invest T« 4 - 2 PCPTd £30 

5cDttlrti Invest Tst 3.5ocFfd £45 <24T1. 
5.05KPfd £46 > (24.7). a.55pc A Pfff 
£57* 

ScutTlsVt Mortgage Tst 4»cPfd fc3Z (24. 7> 

Srotttah Nattonnl Tst fiprPfd (Cl? 31 T r 

Securities Tst of Scotland 4i?DCPfd £37 
(22T73 

Shires Invest. New (50P) 184 7. Wts to 
sub 26 *7. lIPcLn 2005-04 £103 
Stockholders invest Tst 5pcPfd £42^ 
(23.7) ^ u 

TR City Of London Tst PM <20pcNoa-Gf(n> 
(£1) 160 _ 

TR Industrial General Tit 5UPcDb 1992- 
.1997 £60*4 (227). 5-aPCDb 1982-87 
£90*4 Hi 1247) 

TR PacMc Basin Invert Tst Wts to Mb 
3280- fiUpcDb 1997-2002 £62 09.71 
TR Trustees Coron 4hPcPfd £38*i _ 
United States Debenture Corp 4.6pcPfd 
£56*1 

Vxntigv Securities flOp? 61 (IST) 

Wltin Invest 6VpcDb 1990-95 £71)4 

MINES— MISCELLANEOUS 

Anglo American Invest T»t (R830) £57 
Ar^rco Inc £17.2 C1971 
BlilChl Tin MOP) 13<: (24 T1 
Botswana RST (Pu2) 13 <19 7) 
Consolidated Gold rie*ds S<:B(in 1987-Q2 
£74 (22 7) 7 VptLn 19«--»«P4 £73 f ? 

1237) ft'cocln l98«t-93 £B3 : :: « 

Fl Oro Mining EmPtorptlen (lOP) ISO 4 
Glo H e Phoenhi Gold Mining 112‘CP? 50 

am 

Goliath Gold Mines *75 (23.7# 

M T D. fM^ngul?) C^ZD 6 
Minerals Resource* (501.40) 500 90 630 
•North KalQuill Mines OPt TO sub idf 1 
Shat* 30 i : ; 't 'r? l f : _ _ 

Northchart Invests (RO 101 4 - 5 tZZ 
Pair Inga Mining tvpioratlan Opt. to sub 
ir>r Shi 10 (19 7? _ 

Rio Tlnto-2lnc. 527. 6\ocLn t9«5-90 
£12 U (24'7i 

Wllioughbys Consolidated (50p) 40 

MINES— SOUTH AFRICAN 

Angiovaal A (RD.50? £35 U (22.71 
Beairlv. Mine* 260 70 60 300 ^ 

Coronation Syndicate CR0.251 aj <24i7l 
East Oagcafontein Mines Opt ta sub i£8 
General Mining Unton Corgn 12.5pcDb 
(R27) £1 2*j (247) 

Now Central Witwatersrand Areas (Hu-soi 
TrSis-Nattl^ Coaf Ctorgn (RO^fl) 390 

OIL 

British Petroleum 9Pc2ndPfd <£1) 79 h 
Burmah OH figcl^tPId i£1) 52 (L/f). 6pc 
2ndPid <£11 53. 7 UpcPM<£ 1) «3jr 
(24 71. QpcPfd (£1) 71 (24;7). 7lspc 
Ln 1981-86 £96’: 

Duckham (Alexander) 

ELF^llK 12Uoc 1991 £T07 
Enploration Co of Louisiana $0.01 75 50 

gV W estern Rei NPV ISO 5 
Jackson Exploration NPV 25 
New Court Natural Res Wts S (22/71 
Shell Trans and Trading 5'rPC £1 49. 

£1 61 


7pcDb 1987-92 £7« 


7pc 


property 

Alliance HldSA 9 T iPC 1^32*97 £Hh 
(i&Ti 

Ai I natt^ London Props lOfcpc 1994-9* £®Q 

AwteViJ 12^,1 995-95 £107 03/71 
ffamptdn Prop 7-jPC 2®9f-?6 £73 l21J7) 
Bokombe Prop 5ac £1 40 
Brad lord ProP Tst Wage £1 
British Lind 12» 2002 £443 5 04/ 7 1 
Centrotflncial " ESI B’aPC 1985-93 £74lx 

Charsvfooil Alliance 7 i-pc 50p 29^ a ^ ^ 
Churchbury Elis &k 2000 £81 1 Mm 
Clarke. Nickolls ard Coombs 8 ] ipc 1967«BZ 
£72 (24/7 » 

Crjlstoir Combined Ski 8\pc 1996-91 £77 

E-SiBh ProD 9 -.k lOTT-aem cwl a?T» 
Estates Prop Inv 6 pc 1983-87 £9 B?a i 1 ! 

•32171. 7 l«pc 1969-92 £80 ;1 971 
Eurton Centre JO 4pc ?997-97 £97 
Green Prop lr£0JZ5 IrU.ES C24r7) 
Hammerson Prop 435 ri 9(7) 

Haslemere EW* 10 Upc '998-2003 £P5l : 
■25/7). 9 pc 2001-06 £1211; 124(71. . 
Heron 7uc 1955-90 £W’«. J»r j24/7) 
Kennlngs EsU 5'aSC £1 44 t\9lT* 

Land- 5eci 6pc 1988-93 £76*4 12417). 9P£ 
1996-2001 £86 Jm ^9(7 K 
£71 1 S «23J7L 8'iPC .1992-97 £.83 ’ «. 

Law Land 7 ': pc 1985-91 £B5 04^-^ 
London County 6 %PC 1986-9& -£76^*. 

7‘aBC 1992-96 £79lj p2^7l 
London Shco 3.55PC £1 44 5*:. 0 f *Pc 
1987-97 £77^ 

MEPC 41-pc £1 3Bif i?rr7) 9'-PC 1987- 
2002^ £92 ^ »24#71. 12»C 2017 £H 2 1 J= 
119/71. See 2000-05 £77. S'aPe 1905- 
7000 £90 

yar'horouAh Prop 10pc 1998-2002 £140 

Munk-toai Pvpp 50g £10 Urtos- 23/71 
p*artitv Prop 6VO- 19P3-8B U7ij i25/7) 
Pp-I Hides 1 0pe SOd 551- 
Regis Prnp B?«p€ 1997 £77 G.4/7? 

Town and Cl fy 198S-93 £70 (22 7>. 

G'.nc 1909-94 £72 f 2 ?‘T 4 - 8 PC 1987-99 

Tnwn Centre Secs 9M 1996-2000 £102 3 
C47) 

W«»fi C*tv of Lo«d«Mi 1145 __ _ 

Webb i Joseph) Boc 1985-90 £88 *15: 77 

PLANTATIONS 


9>;PC £1 230 


124/71 


(fmly 6 pc) Pf 


Anglo- Indonesian BhPC JSl 

Flta Rate 1985-88 £90ij (24/7) 

Dunlop 6 nc £1 S2 124/7* 

Guthrie 9'^pc 1992-97 £77 (19/7) 

Hidpng ESI lOo 90 *27/7) 

1 -ft.h Kenneth h slang TOp £ 6 V 
Jlira RubOpr IOp SO 03*7' 

KillingnaH • Rubber i 1 0 p_ £! A 

McLeod Ru«H 4 . 2 pc £1 45 <2317 1 . , Bee 
£1 S3 <Z 3/71. 7 or. 1955-91 £70 (22/7i 
Mftlakoff B^rhad $M1 94 1- *?37i 
Padang Senano IOP 82 i23 7i 
Plantation and General 9 pc 1999 £109 

Rubber So 93 4 «23J7) 

Ruo ErtS 495 *72/71 - 

Western Doorrs Tea 5oc £1 70 (22/71 
WilINmon Tea 6 pc £1 37 122(71 

RAILWAYS 

Fishsurd and RokMlre 5' ( pc US 

SHIPPING 

Craig £1 613V 5 0971 
Peninsular and Oriental Steam 5 PC £44 'a. 
Wts 75. 6.3nc £1 110 l? 1 2. 3’:PC £26'i 
S'hampton. loW and SOE SOP 215 50 5 
C4/71 

UTILITIES 

Barton Transport Dfd (160P) 130 021 7) 
Calcutta tiect Suopff (India* Equity (RulQ) 
b 8 (24 r 7. 7<;~pcPf (RulO) 2r(19/7* 

GTE Cpn C$3,353* &Ml20*i C23/7I 
Manchester Ship Canal SpcPf (£1) 60 2 
(24:7’ SUpcIslDpft (Reg I £26 (T9(7 »b 
3i:ocDb £2d <1 9/7) 

Mersev Docks Harbour (Com Units* 33 
4’v 3 i?pcDb 1979-09 £71. O^fiPcDb 
1994-97 £56*a. 6'«pc0b 1996-99 £55la 

WATERWORKS 

Bnstof Water 4 . 9 pc idn/y 7 pci £53 4. 
3.JPC. (lrnlv bPi-i £36-; C19i7l. 35pc 
|lm/y 5Pcj Pf £36 i19/7). 4.025PC 

(fmly 5 '«bc) PI l9o3-8b LA&b 123. /j. 
ip-UO a^p (19.7* , „ 

Camoridke Water 5 . 5 pc (imly 5pci £40 
K22 7 > 

Culne Va/ley Water 7pcA Cfmiy 10 pc> 
£bo (23i7 1 . 4 02S PC tlmlv S^PCI Pf 

1900.94 LbB 122 7) 

East Anglian Water 3.5 pc (fmlv 5oci £40 
i22/7>. 2.bpc Umly 4pci PI £27. 7*PC 
Do 1991J92 £82*- (24 7) 

East Surrey Water B 4.9oc (Imly 7Pd 
As2 t22 7t. 4.2PC <fmly 60 O Pf 1985-90 
£75 (19*7) 

East V.*o«xestersb’re Water 3.5bc (Imly 
5 DC) £50r- (22:7 j. &.3pc (imly 9 DO Pf 

1 i/92-94 £83 (22/7) 

Eastbourne Water 4 .2 etc 

1985-87 £87*: (22/71 
lira Water 3.5src (fmly 5pc> £391: (2317 j. 
3.5PC Ifmlv 5 po New £40 *22Ti. 4bc 
Db £29 (22l7>. TpcDb 1907-89 £85. 
lO'rPCDb 1994-96 £93 *j (24 ?) 

FoltcestoTve Dist Water 7pcDb 1988-B9 
£84 (24/7) 

HameporK Water 3.5 pc (fmly 5pc) £39 
40 (22.7* 

Lee Valles Water 2 Bk (fmly 4nci (29 
(23/ 7«. 4pctrdDb £261- (23.7) 

Mid Kent water 3.5pe (fmly Son £38 4f 
(24.71. S.Spc (fmly 0 pci Pf £38 C24'7|. 
SocDh £30 £24/7) 

Mid-5outhern Wiirr 4.2bc dmlv GfO Pf 
1984.86 £89 (22 T) 

M *d- Surtax Wit-r 4.9PC Cfmiy 7pO E55 *r. 
4n4)b £30 n 9:7 > 

Newcastle Gateshead Water 4pcDb £47 
(I97i 

North Surrey Water 7 pc £69 [23.7* 
Portir-ioiith Water 3 5pc (fmly 5ori £40 
172171. 4 025 DC (fmly S*PC) Pf 1954^66 
£89 ((9.7) 

So*'ih Staffordshire Water 4 _ 9 dc (Imly 7 Del 
Ela» A £53 4.9DC irmly 7 dci CUaj M 

LSA (22.7 1 . 4.9rr (Imly 7 pel Pf 1988-90 
E7B rmryi. SocDb £38> a l 22 7> 
Simdprland South Shields Water 7ocDb 
1Q°6-BP £67’- f2!7). H.BOpcOb 199S- 
1 907 Npi £101’: (23 71. H.BOucDb 

1 495-07 rHO pd 1 £ 11140 * 

Sn^^n D'a» Water 3.1 Sp* tfmly 4*:pc) Pf 
£33 f * (23 Tl 

TwH-'-p Hundred Water 4*-pcDb £29 
(22*7 1 

Hampshire Wafer H.BtnrDb 1995- 
iqq? icio rdi £iO"t ^2271 . 

York Vfa«r 4 onr ftmhf 7DCJ £54 rr2'7*. 
11 PnncDb 1995-97 (£10 ndi £11 i§ 
(19*7) 

l/NLISTED SECURITIES 
MARKET 

Atftn Satellite letnl 15 m 205 
Apolctrez New tlOP) IVu) 132 3 5 
Applied Holographies (writs to sub) 190 
<24:71 

Biomechanics l*tni CIOpI IS? i«t (22/7) 
Blanchards (IOp* BID 20 
Cannon St Invsls 1 2 Op) 42 5 63. 7.7pePf 
1994-98 182 

Cl id* OH (wmty to sub B1 6 8 
Cobra Emerald Mines (npv) 98. New (nH 
Pdi 1 (197) 

Cranbraok Electronic Hldgs (5pl 77 
DDT Gp (5pl 159 1 *?* 

Eldridae Pop* a ares vtg) ien.207 12 
FKB New (5 e» (fP» 148 50 
Gibbs Mew 145 (1971 
Good head Print N*w (ZDpl (9pj 80 
G«»ild (L» 95 7 122*7) 

Hunle-TM-*^ 6*;pcPf (£)1 (Ip 1 93 4 l X 

(24-7a 

Vfilervls*nn Victoo (Hldtrsi 7«W (£1 ) 33 

K^nvon Srcs 237 (24 '7 1 

MirhwV 1 j 1 Design New (z.Sp) (to* 50 t 

2 3 

Prrer 5viteins Inc New (10 01 1 rfei 140 
PavJon mtrr I.EZixPi (£1) 52 (24 7 1 
Prfki«% Ut Mesrs New CiQbi Cto* 37 

(19*71 

Pohpipe Nw ’IOp' (io> 110 3 
Prontanrint Hldgs (lOo* 127: fl 
Sapphire PetrHeum f&Obi 95 1 60. Nyw 
«50P’ Ms- 96^ 

Sbnrwnod Compulee Seryits* (10pl 160 
(22.71 

ltr.:rruN tiOpi 7«: 124*7». 

T-cnnolofv Business 7pcP» (£1i 100 (22>‘7i 
TMion New MApi I'm 74 6 (24.71 
Unred erdiy Insurance B (res vtg* 
C10P< 37s 123 7* 


tell them tha 


wold OP' M i a: oh: 100 

sb. Kinen before you could 

RULE S3S (2) 

A ppli cations granted for specific 
in securities qot listed 
on any excjiange 


Abbey National Bldg 

£99.731 pc (19.77 


Soe lO^pcSd 


A Irf hip Inds 24^3 5fc. tig) W l ) 3 
All England Lawn Tennis Goff 
1986-90 CF.P.) £10 070 <23*71. £500 
Dbs 1986,80 (£M2- Pd) £7300 400 

AlHtd 2ntertaiiim«nts C£1) 93 H (34/71 
AniaJ Metal Corp OocPf t£1) 42h 
(24/77. 5.4&cPf C£t) 54 > b (24/7) 
Angio-Amer Agr|c 43 u 4 ij 
Am Strett Brewery C£lJ 49$ (73/7) 
Awlcton <1 Op) 40 

s ^!?47p?T W* 506 ,9 ' peM “ 

Channel IsJend cone 100 (I9i7i 
Ciba-GHgy alrPcLn 1982-93 £329PC 
D an Valev Light Rtwy (£1)1051 5 (19/7) 
pubols (2Bpi 5Z 6 C19/7J 
Gale (GJ £t) 365 9 119/7) 

Godwin ElectrluH ISP* a* 

Coft (Robert J.i cir 20p» 33 (Z4-7) 
Greenstar Hotels 29 (23 .Ti 
Guernsey Gas Light C£D 240 (23/71 
Hard Rock Cafe C2 eh 68 70 3 
Hartley Baird (Sp» 6 7 i23j7) 

Harvard Sets C2p) 13 20 
Home Brewery 780 3 <19-7| 

Hugln flop) 170 
ICE Up) £14 r 4 (24'?) 

Integrated Business (So) 95 6 122/7) 
Jersey Gas SpcPf (£1 ■ 24 M9/7 j 
K unlcfc Leisure (IOp) 56 7 
Lc Riches Stores ill) 505 
Mantffester Utd FC i£1) 390 <24. *7) 
Newgate i5o) 2 y» 

Duvah HlghhetcM <£11 95 100 (23/7) 

Park Lane, Hotel 5.6ocPf *£n ST 5 
Severn valley Ratiwav (£i) 75 <23 71 
Shepherd Neame a (£1i 475 BO (24/7) 
SmcJair Research 400 50 
5th Quay In vs i£1) 120 C23r7) 

Stallion f J£l 7 00 09 71 
Stead and Simpson 4 > pc Ob Tf 89 £JSpc 
7 dc <2217) 
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RULE 535 (3) 
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where principal market is out. 
side the UK and Republic of 
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granted in Londop and d ealing s 
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Western Ventures 9 M9-7) 

Weringhotft Eie-^rlc £2«~i 
West me* 16 l2i 7) 
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41% 29%Utd.Tedi 

26% 19% VUS Steel $1 

70% 54% OS Wes4 

39%l 31%ffWocrffwth53%«-^ 


23Q-% 
23%d — 

48b I 

MWi 


sy,+v 

27A+V 
3W.+V 
37 -V 
MV-V 
33Jj+A 
U +A 
»;nl +i 

S3 

13d +% 
31%+% 
57%d+% 
373+% 
3 4U+% 



20 %+% 

54%+% 

3l5-% 


(lodated 


tools 4pc_ 

Var Loan 3%pcft_» 
to.3%pc J 61AfL 
freas. 3 pc '66 AfL^ 


ZBgmls 
23%fTreasLZ*^K. 


305+% 


indej^jJnked 



98%d +% 

nz%+% 


102M+% 


114% 105% Treas. 2pc *88 (297 Jl 114%+% 354 5X5 

99 91% Do.Zpc'90 (333.9). 98%d+% 3.92 455 

114% 108% 0a*c*96 (267.9). U2%+% 35C 4J2 

103% 98 Do.2%pc'OZ (3885). 100%+% 3 j&4 348 

1TB% 96% toSUpcTB (310.7). 99%+% 357 350 

106% 99% Do.2pc'06 (274 J), 102%+% 3.44 353 

203% 96% Bo.2%pcU9 (310.7). 98%+% 339 357 

107% 101 Da Pipe'll (2941). 103%d+% 354 351 

90% 85% Da 2%pc'13 D5L9). 86%d+% 353 3.46 

98% 91% D».2%pc'16 (32201. 94*5j+% 3-28 3.43 

97%| 91 1 Da2*^c'20 0273)3 «Q+% IS 356 

Prospective ml redemption me on pr o je cte d Mlatidn of (1) 10% and 
(2) 5%. lb) Fgures In parentheses show RPI base mordh for indexing, le 
8 months prior to Issue. RPI for Novendxr 1964: 3585 and for June 

1985: 376.4. 


GO 

5X5 

445 

4J2 

348 

340 

343 

357 

351 

3.46 

3.43 

356 


9Blp 70* 
lOOp 68p 
26% 22* 
14% 78* 
24% 143 
45* 30* 
21% 16* 
14% 98* 
36 32) 

19% 141 
10% 7C* 
497p 312? 
51* 312p 
27* 13)p 
12% 92!p 
15% W 
24 W 
13 9Q3p 
33% W 

70* 375p 

ni 2 91 * 
29* 14* 
17 * 8 * 
IE* 16* 
16% 105 
22% 16 


CANADIANS 

St-McnfaTall} U H* 

3k.Koia5coLS 735p -0 

r&urickflEsCop— 80p -5 

BCEB 22V +V 

JBowVafeyfl 833o +24 


!sL.[RV£k.S2 

Do.4pcDeb.Q00. 
ian.P.cBLR MMM ^ 
HEctoBay Mines — 
teMaiSapcete.. 

^Granpes&qd_ 
r an n 

Wander SU toil - 


99 

*h 

12% 

105% 

104% 

971 : 

104% 

112 % 

9x3 


I NT. BANK AND 0*5 EAS 

GOVT STERLING ISSUES 

99VjAfnca b Bk 11%U 2010 L «^'+V 

SSW?l»i On Eh MW#cU2009_ tt^J+V 

lOWAssMla 1? jK ^010 119W 

95~, Db.11VpcLb 3U5 loffj.. .. 

92% Eero InvRkllpcLn 2002.. 104%{+% 

89 Da 10%pc2Q04 974+% 

101 UFinbnd IV&c Lo 1986 102iJ_.. 


HudtosBay B... . 

flmperiaJOSV 

iicoq ...... . , 

VlittL toon Rese- 
ll d»d NaLGas SI. 


■« »-- r-_-j 

HK is cocnotjqR— 

pflbAigntfi 

RDfalBk.CaaR M 
Seaetawl^....... - 

Tcronto-Doa flkj- 
fTrans Can Ripe _ 


QSp +40 
ia7 B W-% 


975p +38 
485p +10 
500p +25 
238p -15 
9980+17 

aj-% 


7D0p 

10 

147p 

lOOp 


30-j-H 

2%d-% 

iS3-% 



ic%i 

105* 

103%i 

:&%] 

«v 


;ooi‘ 

:«.%! 

W'4 

law- 1 

£lg 

13 j 
rsuj 

"9%; 

iu%; 

Z5%i 


10 Ioe-AbDh m 12i^c20Q3 M 

BOV] Da9%pcLn2015 

lOOWluL Bank 13%pc 1986 

10iy Do. 14pclfi 1937 

97 dilysiaU!%pcLn'8fl 

103 Z6%pc 2GC9__ 

1E%WZ 14%pc 1987 

92U Da 11% pc 2008 

9?w Doll-.4K2014 

100%5«dcfl 13%pc 1966 

lObWnedea 13Sjpc LU2010— 
TOJ DoUpcLnZOlZ ZJ 

CORPORATION 

_ dTi’Bsh ll%pc 1985 | 

U lP^Knlw^nL^:pcl939J 

V 13k wx Zi 


102 % 

lllPtf! 

91 

101 % 


102%d 

13 +% 

105%d 

101 % +% 


liTrd. 

9d iLsr.Con 9 %dc 

ra.lCC5i;?c'8Wt7 

m%] Do.bta'SE'W 

3 1 !te.3pc'20AfL 


101%L 

117%ffi+% 

98%*+% 

LOANS 

99%|+% 
108% +% 
103 . ... 

99%+% 
79%d+% 
92% ... 
123“+% 
28 +% 

91h+% 

84d(+% 

24%]+% 


1156 

1104 

1L17 

1103 

10.S2 

10.97 

1110 

1124 

1L1Q 

1155 

1103 

1120 

13.90 

1103 

1154 

1155 
1046 
11.40 
2127 


l!2rf 11.72 
11.40 10.99 

12.43 11.11 
U04 1128 
8.47 1L17 
750 10.98 
1156 1U5 
1Z49 - 

9J! 12 00 
604 1082 
80* 10.99 
1251 - 



1985 

Hgta Lev 

349 225 
011 £68 
158 92 

65 46 

850 750 
700 643 
348 228 
EZ5-: 02% 
260 215 
•411 356 
420 333 
445 390 
550 465 
72 59 

33 28 

£11%! 8&0 
£23^06^ 
£1 52 UOJi 
100 82 
104% 74 
32 22 


BANKS, HP & LEASING 




MS 


ha 


Jftfied Irish 132 

f*ttdier(HJ50p - 56 
areodeBAaoSA. 753 
ucode Santander- 645 

adclrebad LrQ 340 

ankLeumi £15 

k.Unmi(UIGQ_ 260 

ankSsdlandQ 403 

ardapQ — 385 

rows Shipley 420 

afer Allen £1 475 

liveDfsconMaip 39 

onto. Bfcof Wales. 34 
vmwzCi DA. 10 £10 


I - t Ret ICVrlGr f s 

-2 bC273d3-l 52 
-% vQ26% + 5L7 
+2 05063% + 7.9 

L5 — 8.9 

®% 25 7.9 

.--BAKU 55 


[First NaL Fc. lOp. 
jfFrfsl Pacific HdgSO 


COMMONWEALTH & AFRICAN LOANS 

81%^ 77%- N2 7%oc 193S-92 89^ 11 

97% W%]DiT %X'6M6 97% 7.75 11 

192 1 173 kfertJ 1 0cNofl'As*d_ 190 — 

«%j 91 ! Da3%fit6(M15A55ttl— 99%| -A 

72 62 i Da4t.«pcC7-92Asstl^. 7L 

312 273 ZxtJtimt Ana IQOOpaKJ 281 


97% 

190 

99V 

71s 


8tfj 1123 
7.7S U.43 


22 [ffirti Pacific HdgMt. 22 
295 f&enaij a ILn rar_3j_ 300 

44 Goode XFt Mry5p 87 

57 &mtienPeai^™-. 62 

132 HartnosSp 137 

273 Hill Sami 273 

68 NX6Stog.HK325C. » 

233 JDOph(Ufl)£l J 250 

1 S K«s&Staa»20p J 154 


260 fllUS - 5L7 

403 +1 MZtl J3 45 
385 +7 ul6J5t 33 6 J. 
420 -10 92S- 31 

475 — 2SJa - 8.7 
39 25- « 

34 22323 8.9 

£16%!+% tl29vi - 2.9 
£23 . -. vQI^.pi + 4.7 
£239%|-% — 22 

94 tt-2.73 24 4J 

183+1 -J- - 

22%+% 06.41c? L6 205 
300 1 mi- 63 


300 

07 ..... 

— I 62 -1 11AZ2 32 

— 137 L-5 65] - 63 

— 273 -5 1L55 + 6J0 

5C_ ffljjj ertUc — 53 

— J 260 XL25 — 6.4 

b. 154 — aa - 7.7 

L.. 490 (-8 1U $ u 

345 [UataEl- 405 +13 hi?! 3.7 63 62 

£15^MCorpS5 £U)J QOJa - 53 - 

a taessnaZOp — 23 >1 tLO-2.4 62 68 

400 UatajSta 430 ■ 4160 — 53 — 

'30 MdnlEK. 390 +12 ZilLl 93 W 

£74 Do.7>2PcS>93 £79»> Q7l*%l37.4 — 

£39 D 0 JD 6 JS 93.98 — . £97 BOWS?.-} elli — 

133 iNu.Aau.Bb.A51 — J 240 TflZSd 2 .B S3 68 

566 |N£.Wefl.£l 695 +17 25313.4 53 7.9 

liainUtoms! Bank £20 £79 -1 055*J — 70 — 

Jiyr^rps^wHo^SASliJ *24^... . C510C 1 — 3.7 — 

92 nwftviiD'l '. J) Hkisi ■ 9Sm-l 45t> — 6.9 — 
1 35 Pc-Watra BK — 

214 Kara! Si.oi Scot — 262 '+2 t*£3]33 4a 9J 

725 ScJirwer.il... ____ S70 Irf — 3D — 

£19WS«. Pacific S10 0,9JgES !hQS120i - 45 - 

39 ~5ahh Si AuByn 46 201 - 62 — 

442 SUfltartCtatt.ElJ «0 !+S 285 L9 9D 7D 

630 (UnkmOrtCOBKO. 60S 370 — 73 — 

£39y«Mbfv90& £40V-i, QQJ6] — 33 — 

£ Is: 19 M 64 

240 WMna20p 270 4Ja + 2b + 


4105j- \21 
TL4l 22 32 




j;sc! 

S»’.| 

:»■« 

;dov 

«7i 

■9=14 

9=V 

i*:.i 

sm.;i 

■.XV 

isr^i 


soul 

1C2IJ 
1M | 

MB ! 

SSijl 


LOANS 

Building Societies 

W-iVrtSr 12 tae U95 l— J 100 ... 

° 6 V Sc lO-^x. 27.56S WBC +.*, 

93y0iiIJ.x9.955 99.', 

9i | 3s L ] x 14 10 83 99jV+,‘. 

9/V Ds ICP-x 11.13 B5.— 99, i . 

9712 Oi U-*3 _| 99^ r +, , « 

9 TV to lOto JC.l 185 99!> + A 

99,1 Oo. lit 12-30 100,i5+io 

Wj Ds. 12\x r+ZK lOOAflS 

&,:rteJL 3 rat, ioo,i |+ l , 4 

V>:l tfc. r\*K zi,'5.3a 100 H 1 

99< D3.12ta:12Sat MOV*, 1 . 

30. uije »t.B6 1COW. 

PBbHc Board and Ind. 

74Lltat ULSoc '5W9 i 

35 .toMrysi' I 

Financial 

k !nd l(P«xUnjA , 3bJ 99dl 

98 ^ Do lire Un3 In ’BC SSd 

9 S^ {fc.ir 4 p:UiKln.'W._ 10 o 5 

HoTiacKm-'S. 30d.„„ 

«;.4 OS. v*. U J992 .. ICS 

741;! Dt TltfcA ^l-W 79J, 

E2ia3B.9xA , 91.M 90 

79S Do. OjPCLn ’92-97 431.4 


U50 

13.71 


I 103^ 12i0 
lOBff 1168 
! 11 > 1208 
UffiS 12JM 

12 as n .% 

103t 1122 

11-72 

1L93I 1152 
12» 12.11 
1239 1200 
12 23 1202 
1233 11.79 
12.421 1L66 

| 6141 1136 
I 7.401 10.41 


100? 1L45 

10.79 mo 
1121 12.00 
931 1140 
u39 U55 
930) 1129 
10.U 1020 
1046) 10.70 


262 i+2 I r*£Ji 35 4 a 9J 
S70 1+5 MS - 30 - 


anHmtsFu 

in WfiijMc: 
240 WM na 



Hire Purchase, Leasing, etc. 


ZPzfcanle’stKdpJlOp.. 

£41 VCle fferr Fr300 

55 LnUcuLnUOp-. 
2b Mw* 9 a«M*rc.l 0 p. 
192 Pm. F«ancia) 

113 wSbLBisiasg.100- 

58 Wagon Fmaaa 

143 WoodctateriRSOb. 


»i._ 
£50JS 

60 1 


15 22 70 

33% 22 

liLO 67 
145? 4 75 
105125 68 
22$32 22 


125*.-. fl2J£ 32 2£ 

72 L. I 33322 67 

ISO L — igQECU 6 52 


FOREIGN BONDS & RAILS 


W* Law 


+ «rBW% M. 
- Israu TWO 


25 

a 

24 

17 

62 

59 

56 
SO* 
1K: ; 
85 ” 
12S 
94 

«y 

161 I 

*K 


20 buse4i.-«134e 1 ‘ SO 

23 Oo.5ocl9i2 20 

IS Po.5ocl915 — 13 

lIlJ Do.5sc'25Bcnf 13! 

58 iGfcckTpcAss — — 1 62 

55 ScLbpcZSStb. Ass. 59 

52 DedpcRteedAsL 56 

67 ■ tHoig. T4AsS 80 

U« 13CJ 

S2 total 6%pc^ TOB8 85 

lMz DaI4%pcLn.r016 XSk 

W^reta!9%pc 91-96 » 

82 |1dki6%'83^8 mm 85 

161 :Pen:ta.2C37 UL 

852 !Tim*c1W~ . 892 


20 

13 -- 

u%L. m 
62 T.— 

59 

56 

80 ...... 


IS Le- 

na. L- 


3 % e.7i 
3 oxa 

2 D£ 2 

2.75 356 
15 1L49 
6% 1230 
143 1184 
— 1134 

6 1184 

5.22 932 
9 0200 


K*b Lre 1 5 tec* 

47%] S4%iAabeftLahJl 

JS5 23VJtoJS3 

iqywp toMwv&W. SOLDI 
37* 27%(AILecCor?Sl 


AMERICANS 

* itm 


98% +4. 

XlL-li 


M* TM 

firaa IPwlOrt 

SL40| — (25 
SLZCj— 40 


;7V<KM lArsrS;.. 
!6 ]C3D fcjnaj.‘i:5c 
51%] JMdVAner.C! 


uy-i, 

sjs 

997psi-Zfl 


40Sd & 


sr.Cvmndd.^. 

Express SQ0O. 




SLfld — 41 

2fld 

Sllla — 22 


231 153 
577 472 
60 38 
273 130 

£330 £1*J 
88 68 
443 260 
84 a 
170 120 
575 442 
262 237 
615 420 
321 270 
460 CO 
37D 360 
187 158 
176 146 
284 225 
SO 60 
140 122 
158 123 
*400 335 

81 57 

385 310 
22b ISO 
160 127 
147 125 
313 258 
229 184 
340 270 
245 1B5 
165 130 


Kataev) p— 
3 Brew.— _ 


84 +1 


BEERS, WINES & SPIRITS 

AlimHici*— ™ 22 s 7£ a 4.9 1 22 

6h; 554 +6 Tl2. c Z.9 3J Iji 

3«0sns;BnMf«-_ 44 L... 0.75 23 £.4 168 

Beil (AntaJ 50a— 290 r+3 3x> 2.9 133 

Cc.^DntSm. £280 Q4 - 

flcMfcSWB 72 28514 5.7 10.4 

BKwn(Haaitt«>— 383 tU&23 13 166 

Bucbte/jErew.-— 84+1 £7| 13 43 300 

adnwfflJ > J5o— 140aj 4.91 9 50 « 

CbridMataewl 575 fl243jb 30 13J 

OtaqcrstaUU^, 237 9JS W 5.4 131 

OwnishUAJ 575 tlLS2.9 2.9 167 

D&ltaMa 274 +4 150q2.4 SI 73 

Fntaw&mwaL 42S fM 4 33 * 

tMarSataTn&A- 370 69 4 25 * 

CrweaflWSmy — 168.—. 4.W31 33 114 

treweiOag 172s 4JB71Z9 4.0 12.0 

ta» — 244 164432 33 108 

HlgClta Discs. 2Qp-. 74 -2 ttL76l23 3.4 173 


BdmcnHJ , J5o— . MW 

Cltrk IHairtewl _ 575 ...... 

Owners taUidsd. 237 

DCfenshUJU 575 

DtflitrcM? 274 +4 


2fiD Z36 
202 UB. 
HO 190 
25*2 17 
22 22 
56 29 

110 82 
280 212 
268 2C6 
32 2D 
40 25 

90 66 

138 111 

71 61 

168 146 
M 50 
660 540 
562 468 
228 190 
« 59> 

140 130 

79 55 

22 U 
79 63 

77 64 

190 20 

56 51 

95 50 

741: 50 
50 25 

66 40 

62 3 
.436 334 

242 2M 

104 84 
82 62 

57 47 
231; 16>; 
65 M 

143 75 
112 100 

92 62 

50 41 

95 67 

192 U7 

84 64 

I 28 22 

233 204 

111 89 

36 24 

308 226 
46 33 

037 012 
151 112 
382 280 
52 36 

275 134 
266 12819 
330 265 
35 Z1 
130 82 

85 70 
£4812 £32 
263 197 
280 255 

7B 67 
71 59 

114 94 

250 19 a 
292 232 
245 195 

105 90 

144 104 
192 161 
275 220 

130 107 

97 74 

147 112 

92 32 

20 14 

131 101>2 

262 198 
750 6G0 
162 142 
825 600 
02 95 

146 112 
220 180 
404 344 
25 16 

92 60 

313 254 
□04 052 
117 93 

39 32 

225 153 

139 118 
178 134 

80 63 
22 12 

500 300 
70 S3 
342 278 
73 45 

463 347 

148 HO 

286 225 
107 86 

345 240 

50 31 

195 139 
83 38 

63 27 
160 137 
187 126 

80 62 
205*2 173 
78 64 

46 27 

234 172 

134 98 


IEC50p 

ptfaeu PngL 

ccessSatrfTHt 5p, 

W Plant 5 p 

mind HWgs_ 


BPS lads. 5* 

tasefktoe Brick — 
5*to(Bcn>10p__ 
BsfchrintH.JJlOp. 
SarattDer.ZOp^ 
Beftrar^ 

BenfordM.l* 

fflerfcelej 6n»p— . 

Brtt Bro5.2flp 

Blodrtqpfflp 

SJue Clide £1 

BreetaLire_ 
BnckfaraDuaejrlft 
teB&EA 

*1 HI -I 

dtiDju ufetfptafl 

Brwm Jackson 20p. 

Browitfup — 

Bryart Hides. 
Burnett & Hal tan ^ 
Catebreadttf.Al* 

Carr (John) 

Cemere-RGxbtm. 

WtoanteerGip.. 

CflnrfpT finny 

&ron<FJ5p 

totfaei r*ntp 

torntrysite Props ~ 

Craudi (DJ 2* 

Pew (George) 25p_ 
Douglas(RohLM)— 
iOwnuwG raq>5p_ 

Enttv 

KaiErBdg&toS*. 

Feh.lntf.10p 

Da WljQ p 

G flit. DndyAlOp „ 
Gleeson 

HAT Grom Up 


Pita I - 

278 [+6 
186 kZ 

200 L_. 


54 

87 +3 

263 +6 

264 -4 

29 

33 

80 +2 

324 

65 

169 


DRAPERY & STORES — Cont, 
vS*Um I Stack I Price I*-"! Net lpJ&?l 


W ilA 

74 -% MIX 
33+1 


110)23 5 J 110 
723 23 5j6 110 
■2.01 25 14 392 


« 03 4 
10 S7 15J 
30 42 105 

37 14 114 
29 t 37 

33LD 

U 13b W 
20 &1 83 
OJ 82 &UJ 

4 12 4 

16 83 91 
3.0 45 9l4 
Vi 5.4 71 
U 5.7 225 

17 75 10.9 

e a * 

18 54 14.9 

5 84 75 

38 61 76 

06 625 30 
* 19 * 
45 22 145 
38 45 106 


J 18 36 <05 
28 41 155 
25 50 95 
58 31 55 
U 62 121 
5.7! 22 LLO 55 
*175 - t - 
— — — W2JJ 
31 4 75 ♦ 
56 11 62 198 
12.904 22 5.9 153 
£904 22 95 95 
30 27 3.9 5.9 
ttl35 0.9 u.7 125 
615 25 46 98 
+4 j 0 13 7.4 135 
15S ZJJ 57 76 
14.95 43 33 101 
3.7 « 55 t 


313 ZDS 
148 115 

70 50 

303 238 
173 116 
525 305 
130 96 

363 Z75 
585 333 
290 178 
107 68 

97 56 

113 MO 
25Jj 20 
95 46 

35 -3 
350 150 
150 95 

21 17 

39 33 
160 US 

51 73 

Ml 78 
33>j 13 
245 203 
240 195 
256 162 

71 42 
220 145 

90 61 

83 65 

40 15 
X 22 

425 375 
155 119 
4) 23 

60 40 

<6 27 

38 19 

372 26b 
230 140 
328 197 
153 114 
73 45 

127 97 

446 277 


I Stock 

MFIFurrHmlOp-. 

ItoisASpenar 

Mr*=iUU23p 

ttHKtaUl 

y III itfc Leri. 2to_ 

MoaSnaSOp 

B55 N*ws ICp 



flurPrttf 20p 

^fsOeen- 

]9Pn:?!j!S.-p!flp.__ 
Peters Stars 10? — 

prKdjrlAHrafl 

Rarer Tests. 5p 

Sj*j?r5l<b 

IfcyrcsilOa 

r?*sii3r’. Sapr«iH_ 

ResdAisSJ'A'WV- 
S£U Stars IT-# — 

Sarecltm — 

Ool’A’ 

Seen Hfcg ........ 

SdaMrartS 

ffSIzrc DreqlCp— 
Sta5OTi'5J ,, 4 ,, __ 
intttW.HJiSC?. 
itai!ey(A.G.) 5p~ 

StEd-fiStai't' 

5irj±«gl03 

g li:sEr=n>223_ 
ngrdlCp— 
SunneMp — ......_. 

Soertn.'gSB.lOp. 
+T £,£Sn.-K5p_ 

TeletieeaS? 

Tern Grata 
Tin Prods. I Dp — 

tetania 

Veuetj VtjilVi 22p . 

WWfcSS 

Ward White 

rWarina i* GBiow— 

WasslIfJ.WJ 

toJgfcdJtHJ 

MfDohur'JjHidgiSCp- 


53 -2 

?6 



1H +2 

17 

36 

155 

73 

93 

233 — 

:« -m 

224 

59 -1 
170 -3 

61 

77 _.... 
17 -1 
40 


■8 ~ 

£0 

4U 

■ ■■■ M " ‘t* 

36 

3S -1 
143 ..... 

296 

143 

47 ...... 

107 

446 1+13 


4t4d28 
3.3 za 

lo! Z7 
3^48 

^14 
t3J £4 
Off « 
Kid 45 
3.® 30 
n3J3 6 
■jrfan _ | 

387 a 1 
li 22 1 
25 9 i 
Q£ * 
H9 25 
45 28 

384 - 
417 18 
457 18 
3J0Z5 
40X^329 
udLTi 38 
4.75 3L2 
W2 31 
25 L4 
65 15 
21 25, 
185 * | 

4513.9 
9253 3.9! 
+L77 05 j 
L»02 
IS 27 


26 198 
3.4 Z18 
65 6.4 
L7 17.4 

35 - 
L7 24.9 
«3 115 
3.7 6 
08 391 
23 2D8 

63 4 
* — 

55 « 
105 CL3) 
3-9 * 
18 * 
21 265 
52 138 

155 - 
38 402 

1h m 
45 11.9 
02 - 
18 395 
15 315) 

27 178 
61 165 
55 178 
5-2 10.4 
20 * 
- 278 

15 18.9 
27 238 
* B4j) 
35 - 
4.9 98 


HmSm-StaartUp- 
Do.10pd.n_ 03-06 

»- ■ ic ntf- 

rrqnmu nnsos. 

Kto&HU 

Howarl Shat 10p 

I DC 2* 


gearings AS.50 

WfltottresPts.1*- 
Urfa^e Cop. FIDO _ 

Lahi^Uotiu Z 

Latham (J) gl- 
L amrnfltM 

Uto(fJ.CJ 

?Loa.&C*iesMe-J 

LweflCY.JJ 

UcASpkxe (Albcdl I 

Kdtahy£StDGe2*. 

5MctaugWn&H_J 

itat&Smdiern. 

Wanders CHIdfl) 

WardaflsHrirta_ 

WtaEta(Jta)20p 

Waf&HaseU 

Meyer IM 

Wflboiy-^ 

Miller (Sian) lOp 

lM«fc(a) 

«c-taU) 

NewartMH£] 

Nottiorfam Bride 

PwceCC. HJ 

Pe rs tatu nl* 

Ptrabr7Tndwr._ 


ftakalnh.lDp 

+RETOB5 

W-J«- ■■! 

"MPIW I, 

RedtaK£Wrrat&J 
Roberts Adbrt~- 
ftatocnlOp 


Sharpe 4 Fhfcer 

Sheffield Brkk 

Mn*U(Wm) 

tortUJIQp 

ramc50p 

STay Homes __ 
[jvIbrWotoM^ 
Mtary Group 

rrerb&Anioid 

rrentHoWlmslOp. 
r«rrffi top 

rysoKtContrJl*. 

JBMGfOm 

KJldCtolcDtel*. 

tedisSteMlOp^, 

touptanl 

VardHktaLlDp.^ 

torringUfflCThosJ- 

Vate Blake 

VettmBros—^, 
tfqgmsGmnl*. 
Wfcoo(Cnrta^)_ 
VlivBer(Geo) 


27 

05 +2 
85 +2 


740 HU) 


203 L.... 
122 (+2 


378 +4 

18 

67 — 
295 +1 
5176 +2 
132 -1 

38 

153 

127 +1 
242 —4 
80 +3 
15 

480 -20 


+60 25 
123 3-3 
1hL17 5.4 
+d7i 21 
b40 32 
17 J L4 
025 31 
020% 21 
*40 + 
+ 

ElC $2 
3325 + 
h3.42 31 
304 L7 
1R53L6 
frO 33 
lLd 30 
dZlq 4.7 
7329 
4J^ + 
73 22 

t40Ux> 


11^21 
11015.4 
t5XM24 
*>23 73 
74.73 3* 
tit 51 
LLddi 28 
13j3 3 
0.7325 
6-3) IB 
103n22 


30 226 
40 90 
mi — 
63 80 

4.9 80 
40 4.9 
40 QU) 

3.9 112 
ELS um 
13 E27JJ 
53 a9 

6.7 * 
47 * 

3.4 U 

7.4 « 
71 51 

7.9 9j6 
81 90 
33 124 
50 82 
U ZL9 
100 4 J 
53 + 
50 110 
M * 
5A 62 
73 * 
50 72 
224 14 

73 * 
6l9 80 
21 111 

4.9 11.9 
15 1L9 
60 5.9 
4J 44 

7.7 51 
4.9 84 
60 (7.7) 
112 60 
52 10.4 


ELECTRICALS 

538 220 IaB Bsctraric 280 L„.. 

35 37 A.4G.Secaees5p M 38 

175 9 tAccrn Computer lp- 110 . — 

450 265 5AjrCaU. 135 -10 

150 97 WUptemencEp 113 -2 

26 18 rAiurEiXtCnb*- 13% — 

86 64 fcndraJS? 72 -2 

290 170 SA^dlFsiaptaSp- 215 -5 

250 130 WbWanwia 17S — 

47 34 tortdednfiWNV5p_ 35 — 

70 30 ArienZJzcL 52 — 

£35% £Z4%^SEAA2‘A' l 

£37% £24% Do'B 1 £27% * 

405 300 fiitaacCn^irtrlOp^ 500 

6 4 Aotorntc?^ 4 -% 

200 148 AEte'-ed&K.l* — 150 -2 

270 188 BICCSCp ISO — 

167 40 BSRirtll* 42 +2 

14% lOW+fiemi-ft v F*Sfltil*_ 11% 

465 307 SwtfiapelGp 350 — 

27 12 >Hk*fV?SBnpelOp- 27 — 

3K) 195 SSrteSp 255 -10 

96 73 9 Bri* 33 niaSoc.l 0 p- 76 — 

20b 145% tribal Tetaun 184 +5 

97 EL 5rctvn Botf. NSrt 35 

50 12 Srigic’A'a? IS ™ 

83 45 tSusntefiolOp 45 — 

250 14S% UioSF/'SB 1*- 165ri -5 


31 4.7 (8.7) 
34 81 52 
25 2.7 170 
05 19 - 
50 30 60 
00 13 474 
2.9 25 17 J 


16035 11 115 
1.3 4l4 45 60 
LO + 130 + 
50 10 43 180 
0.7 75 0.9 215 
LS7 — 60 — 
L681Q-1 13 85 


30 27 114 


rtH4% 4 4.7 + 

1014% + 45 + 

205 80 LI 121 


150 -2 +L24 7.4 L2 120 

ISO 1054 L9 7.9 7.9 

<2 +2 24 40 82 27 


<2 +2 
11% _ 

350 

Z7 

195 -10 


IS L. 
45 L 


! 165 45 

64 25 

600 445 
377 255 
170 115 
220 65 

42 2b 


040 20 52 13.9 
54343 22 119 

p20 43 L5 2Z8 
uLO 3.9 L9 13.9 
g63 q22 40 145 
25 30 40 103 
053 * 6.9 * 
gLQl 53 30 85 
L« ♦ L2 * 
tfLol 45 29 70 


;?SC0ipanter2Dp. 50 dLQM.9 29 70 

IPU Computers 5p_ 28 00.440 t <4 

Ve Secretes 5*_ 515 -5 7-0*3 3 22 100 

ifenlgeEhc. — 265 70 20 30 122 

taG-DlOn 215 — *4u7S L9 39 129 

ln?ckMifitEiffcp“- 70 — — 123 

lonfeGro. — — ! 30 -1 B — 90 


60j 20 73 93 
005)64 24 89 
70| 15 73 129 
6219 7.0 90 
63 25 64 70 
229 28 40 125 


50 ..... 

443 -7 

m -6 
262 -2 
181 ..... 
245 -5 
36 +2 
190 — 

57 

57 

343 ...... 

182 

72 +2 


100(62 

wJm 

7.93 3J, 


25 f 
30 + 
25 15 
U 
ex L9 
60 45 
40 f 


132 1-1 


30 5.9 
105 023 
35 129 
129 54 
40 121 
50 181 
43 90 
10 13.9 
42 — 


80 90 
55 15.4 
80 92 
50 60 
7-9 * 
29 160 
L9 252 
* - 
10 110 
315 110 


170 115 ftteiCralOp 315 — 

220 65 tfn*ctavrtEi<rcp?- 70 — 

42 2b CklonteGro . — ZJ 30 -1 

175 128 Ca-ljpcCmCiwPf. 174 

7 Vj C-;h3ang'f(.Hto9s) — 5 — 

20 10 *C*5.)C u 20 — 

133 63 A-livcaprintl* 63 ...... 

365 195 ifcracpSp 196 — 

143 125 ««np5unH!d5S.£p. 125 — 

207 165 tASZ2Qp 184 +19 

490 310 »<ta’I.Micro*»J 520 

265 ZOO O^S'lreiNclCp — 215 +5 

240 105 Crystal^ 5n.J_J 105 — 

100 50 wacrtdwfcgrl*. 59 -5 

177 135 WOT Group 5p 133 -5 

92 45 +OJSecAiannsZOp- 50 — 

84 +0 3at?£iecL.10p 73 — 

172 93 D2Uservlcc5c 137 — 

105 6ft »*0a!TO kitl 5p 28 — 

195 115 |+Demaro Elect — 138 — 

28 14 Dewhursi’A'IOp—. 24 

300 257 Domlrro Prist! SdLSpJ 265 -2 

77 63 D3wrfngSW.10pl4 67 -1 

320 -10 


fQ9.7c 10 181 33 

OJ 120 L6 50 
10 93 0 J 1U 
oL5 30 L7 26.7 
L35 70 10 130 
133 41 L5 170 
1228 30 15 280 
1505 44 50 50 


365 310 jvDred: Hld^Sp. 

206 133 rDsteltff* 

335 255 [£fetfE*T?9lQQ. 
130 93 tEieonw Hcu» : 


£28 £24 

255 161 

256 128 
380 303 
*256% 161! 

77 50 

£60 £493 
£62% £51! 
120 100 
130 105 
18% 11 
115 73 

107 79 
243 225 
134 135 
164 116 
26 161 

149 116 

108 82 

38 29 

250 178 
£29% £18* 
256 177 
105 65 

£35 £251 
488 368 
612 513 
£207 Offl 
94 67 

890 655 
45% 41 
335 277 
108 88 

122 54 
255 180 

43 37 

£29% £20% 
03% 768 
246 212 
266 236 
179 134 
320 293 
139 94 

123 88 

20 15 

223 362 
325 185 
87 56 


CHEMICALS, PLASTICS 


AteoFia 

»A£*HU0S 

AiHedCoHoktslOp 
AmenbonM_ 
Anchor Chemical-. 
Arrow Cbmicab-. 
BASF AG DM 50- 
Bayer AG DM 50- 

Btatefi lads. 

Brent ChemslOp^ 

BntSenzoilOp 

Brft.TarPnl.10p_ 

Cawing ( W.) 

DaaBteGroqp~_ 


118 -2 
13 — 

102 

79 -1 
226 -1 
135 -2 
116 — 
18 — 
116 -2 
82 -2 


D0.WNV 116 

toy (Horace) 5p 18 

Crock Inti* 116 -2 

Do.Defd.10p 82 -2 

•Mhfoar Group 35ML... 

Effc&Eward 178 -5 

Engefhatl U00LOO. £20%+% 

FosecoMinsep 181 -13 

Halstead (JJ1* 78 

merateWP £27%-% 

Mdsonlflt5* 368 -15 

HoechstD6S5 534 +8 

DoJiiUOpcUiLLa. £207 

HoftLiopd IntlOp 75 -1 

Imp- Chen. Q 668 +8 

Da5pcPf.£l 45 

Lapcrtelnds.50p Z90 +2 

Mzb interests* _ said— l 

pHetal* 120 

ptaeatHIdgs. 2SO ..... 

^MorieytR.H.IlOa. 39 

Nwolndi 'B'Kr.20. £24%. 

PMorpAB'B 1 ^. 995 .._. 

Pfysul* 239 ..... 

RansmnWflLl* 252 -2 

Remckir l* 134 -3 

Scot Agnc.Jads£l_ 297 -1 

SmdBPCLLW 123 +2 

S4eiwi Pbstlo 110 

raw^ateartftl*. 17 . — 

WanHe Storeys 1*- 163 

MtoerfnhneRmk.. 265 -5 


riBDW * 50 
gtg 65 42 
* 04 
6X1+20 
425 U 34 
19 * 50 
418% * 4.4 
k14% * 34 
70 LB 95 
35 10 40 

35 + 4.9 
35 L9 65 
043 31 42 
40 2.9 4.9 
40 2.9 5.7 
hli 30 7.9 
70 L4 80 

105 * 70 
65 + 53 
72c - 20 
82 23 65 
135 2J 6.4 
510—42 
140 30 54 
flB% 00 0.4 
010% - f40 
3 JSU 11 

3 30 65 
c 1U 
25 32 
21 4.9 
+ 40 
1927133 15 
gl25 30 40 
04% 60 23 
QL&b q&2 LLb 
325 44 L9 
805 + 50 
21331 23 
185113 29 


“245 I72%)EnKfi bcplmg 230 — 

322 51 ^Energy Seret lOp — 204 L... 

370 278 .Eiirataermlm.l*^. 2784-2 

50%! 39%|Fft!Elec2* 

207 136 irareeUEIec-So™^ 250 

115 77 j+FeroEachl* & -2 

184 10A ^errant: 2* £08 — 

m 91 (Firsi Castle ICp 91 -... 

40 1* r FvrariTecfa 23 I 

447 259 [riasaYSO S? -1 I 

220 156 GE<*5p 172 +4 

158 117 — 143 — 

640 433 GcnngKefr t* 5609 -5 

35 2D s&ttwrti toC«- 22 -1 

182 Ho GrasseaorGrp. IIS — 

38 ttdete.itofi.lQp~ 36 -2 

128 76 HlgNziriSLS* 9S -1 

16 10 ttro*H3tteELl*J 12 

156 125 JBUOd 348 +3 

42 28 ^irawi Bas-arJ-ift- 33 — 

78 30 pIctecGrtuol *— 36 — 

280 140 i+iNSTEM I* 170 -5 

325 245 [Iir.Slg.fc Cent 10c- 260 — 

158 150 UorauSsm* 155 -2 

150 87 j+Kiark-Teia*5p_ S7 -3 

215 155 Koueiat 155 H5 

82 efi j+LPAleSostnes—- 78 JtL — 
50 45 |?Li«fuacaiA050-. 45 - ... 

340 235 Lecftageraioci — 257 -8 

595 100 L&wfclGp 13U — 

173 11B Lv In Elec 120 ...... 

330 220 Riit.stetnc 250 +3 

220 140 j^itfiTitoiticaSo— 245 — 

155 dO Me«t -w&emtl*-.. 66 — 

325 180 *AOTOT»irtl. 1*- 185 -5 

360 240 Mereci* 240 — 

17% 9 ietooryCeopterl*- 11 — 

Z35 75 Micro 3us5js5p — 75 .-~- 

345 155 +Microfi!n) tone — 330 — 

970 175 Micro Free* 196 

400 187 Morgen Hid*. 5p- 226 — 

480 270 rUlcrofexel* — 230 — 

95 33 yMh/wltec 3 3 ■•>>*. 

370 210 £friite35)0p 350 — 

700 425 iMiteltopJJ 520 -6 

60 27 |+Mwf mlOcZZZZZl 27 

74 31 Mchn.2* -J 76 ~3 


133-5 Lfl + 10 + 

50 $050 $ 5.4 

73 4SL3 80 QUfi 

137 dQL75cj 4.9 0.9 222 

20 bLS5.9 10 1L4 

130 C.. 5330 3.9 9 J 

24 ia79 20 40 1L4 

265-2 LLO 43 00 35.4 
67 -1 12.45 20 50 123 

320 -10 130 3.9 13 27.7 

141 +1 24 41 2.4 123 

235 -3 505 31 2J 173 

94 -3 *27 L9 4 1 HI 

47 —4 0 J 21 21 Q6.9I 

40 -2 303 LO 1L5120 

230 155 2.4 3.4 211 

104 _... +15 ♦ 21 * 

Z78ri -2 14430 21 183 

42%ri 03 50 L7 140 

350 18 40 L7 173 

S3 -2 275 * 40 + 

£08 156 + 21 4 

91 — 212 40 33 80 

23 70 

259 -1 NZUffl. 71 00 17.7 
172 +4 40 q33 24 LL4 

143 20 43 20 173 

Srttel-5 1805 20 21 270 

72 -1 — — 

13S 5.75*20 70 40 

36 -2 105 20 40 133 

95 -1 110 20 27 177 

12 -3 - — 327 

148 +3 01353 10 150 


257 -8 
13U — 

120 

250 +3 


17 33 81 43 
05173 04 200 
25c 70 07 205 
70 + 60 + 
u0.6 4.7 10 300 
10.0 10 90 120 
245 31 50 U 
«% 30 20 9.9 
125 27 *9 73 
10 90 11 141 
L5 64 10 123 
102 20 50 82 


545 l.~. 1305 30 30 130 
66 — 30 40 70 4.9 
£85 -5 33+27 + 

240 <52.4 4.4 14 230 


11 

75 

310 — 
196 — 


33 U. 


300% * 231 + 
175 30 33 110 
|blO30 05 660 
— — — 504 
|h25 30 13 314 
30 40 15 155 
075 67 30 65 
275 50 Li IBJ. 


10 ..... 1024a 30 30 

17 02l5 17 

03 U5JS2J +.4 

05 -5 77S20 40 

62 +2 179 24 40 


£10 600 
88 62 
83 53 

225 143 
104 61 

853 440 
29 14 

bo 47 

320 237 
360 220 
509 408 
31 27 

81 63 

53 35 

50 16 


tr«ror m lwiLA 

GremflWfcAqr-" 

Cww Mag 
tomra — Xi 
HSsfcUMlDCB.2*, 
IcwipwtioeDte.- 
Irish Dateten^^. 
UaaSzs^iternet. 


370 

168 L_ 


Marian* 

•HuittteffiJ!*, 

tott&Newa*- 

tfancflrBi y . . 
Ittuttrad'A' 


138 — 40S3J 4.4 101 

135 — 'fpil*! 25 57( 09 

aiswl — I is za® 

SO 1.99 ♦ 35 « 

320 G. ZA UU 

215 T&75! 18 i 8 131 

12 ? .... 44 « 43 * 

woy+i hm * m 4 

295 L — tUU» 2 2 4.4 1L5 

W O J. 1 * I 1. nci — O C A j* Srt we 


159 89 

U9 92 
3 15 

307 157 
68 68 
744 522 
396 270 
72 56 

134 92 

ZLQ 128 
42 Z7 
« 72 

51 25 

Iffi 140 
266 162 
37S 190 
M2 73 
59 42 

185 123 
50 34 

86 82 
154 60 

66 42 

237 190 
20 12 
268 152 
870 685 
832 680 
S 12 
410 310 
£272 £208 
258 168 
29 23*i 

TO 46 
232 258 
29 21 

365 2 U 
BA 056 
127 112 
90 74 

54 39 

33 21 

137 M3 
650 375 
443 200 
an OIL 
190 1 142 


DRAPERY AND 

iRHUgs 440 

ItawrstlOp 94 

cbJeacyerifla- 29 


Do. 'A‘ 5p 53 

Mswsy 875 

MunnagklOp 62 

Beattie CJl'A' 75 

*fi«tfortl[Wm)5p_ 1C 

Bentalis 10g 90 

+6(Xh Si** Ira 5o A30 

Botos Texl.5p x5 

Bremwi 60 

Bw.ttameStrs. 200 

Brown tMiSOp 320 

Btrtne Group 50p__ 438 

CairdlAj 27 

Camn'A'ZOp 64 

(taknkSJlOp 35 

KaaMGAj 23 

Omb 

■VIHItPWO J 315 
Canft.cn9.12fe.-_ 231 

Com'A* HO 

WeBnn Uatal lflp. 19 

Detatani 308 i 

DewtnsiCU.)Up- 73 

Denb Group 10p 722 

DirtiHI Htas.lQp 399 

EUts&Gdal5p 57 

Empire Stores 128 

EiaraiOp 188 

Execute* 20p 38 

Fine An Dees. 5p_ 79 

Fwd(ttarui) lOp 351 

FormseariOp 155 

Frwraam..... 246 

*Fi«ciiConeam5p. 238 

ftUjeusp 85 

Kuntflewtaid] 50 

K»lCMI;10p 132 

Kee+taen5o 36 

Getter UUjata 82 

Baitt&JOlOp 60 

GohSwvlAJ 58 

frkfcnrttaGrp. 202 


STORES 

— ♦53)5.7 L9 133 

— h23 25 IS 14.9 

-1 13 i) 

L5 2.4 4wl 13.9 


— 22912 

-1 229 L2 

-25 t!73l3 
-1 <J5 j3o.9 

1-1 11233 27 

■2 id321 

24(22 

-5 02.7] 44 


10)03 
675 U 
9.0 23 
F&5 34 


2oj 24 
..— 7U.9U2.4 
+1 42.9 24 

B7 3 32 

4 . 9 I IS 

»■*■•» + 

■ m « mm UU| 

-2 ffclO.a L9 
-1 W3H 4.4 

5 i|& 

— 23 40 

— 25 24 

30 34 

+1 31 20 

-«* DOS - 

MB ft 

-4 5i3i 
-5 £25 28 

— tb2ffi2S 

tEJfl L4 

— L5 ft 

L-... 4.9 20 

I — 1024 

G.. U L5 

i — 53 ft 


16 330 
6J9 ISjb 
29 125 
10.7 156 
4D 121 
3L0 087) 
34 133 

06 53.0 

- 144 

24 - 
34 155 
4J3 155 
28 195 

25 - 
45 (94) 
75 »4 

* 33 
34 M3 
S3 13.9 
55 ft 
75 — 
45 127 
18 107 
12 ft 

LB 155 
45 52 
28 ZL9 
23 203 

- 74 
58 125 
02 - 

07 ft 

32 144 

33 124 

17 122 

3X1 (09S 
60 v 
80 M 
71 (50) 
25 38J 
53 4 


10 -3 IXtt + 20 + 

£26%+% WM - 10 - 

50 +1 2.78 + 80 + 

68 -1 gOU 43 02 — 

92 05 10 0.9 — 

270 -3 013% 3.9 0.7 350 

80 505 11 9.4 13 3 


50 +1 

93 67 ^Murray EJKtimtcs_J 68 -1 I 

333 92 Murray Tedi. - 92 . — 

437 270 IftEt Carpi Y50 270 -3 I 

B? 76%BtFJ «0 — 

220 m VwRarf;(U»s) — 195 . ... 

305 i 201) *riurtstoEfec5p_ 230301+15 

£33^ £26%^m.Oato% , N.mO. £30%+% 
193 120 ttolhartjerSp — 135 T. — 
£37% £26%niiiT3tecodill— £27% - — 
145 60 Ocewic lOp SO . — 

306 258 bxm wstnuneutsSp- SO — 

180 125 riPmrfc Giles lnU. M 140 

163 55 i+Perioonl* 53 — 

£295 £190 Pprkw-UiflffJpc — £231 

57 44 P^ttoeHIdgl* — SI -1 

45 33 Phicumi*- — — — 35 - >N « 

£350 £56 PWnsF]n.5%^~aOO — 

£15% no%ftiiUptLp.^lO £20%-% 

175 130 Pfcc Htogs. 2Dp 330 — 

148 115 Da A-9* 135 — 

7? 50 l+Ptemecl* 50 — 

212 116 Ptes* 344 +6 

233 170 r+Pinetinic Elect £p^ 170 -5 

260 143 NpoweftolntSp— *45 -3 

164 66 FreswcUte ? 75 -1 

106 *0 1 72 


LZCj 20 60 (60) 
10| * 0.7 + 

+ a 5 + 

lo + u + 

We - 10 - 
L75 + 13 + 
10 90 0.7 203 
L02 + 19 + 
20 47 $ 60 
4%J — fL7 — 
■Ld— 20 — 
L13J 45 70 
CS- 50 - 
Mil 45 70 
I2&3.4 50 70 
L2fl34 60 62 
M + 8L6 + 
57f 20 4.4 113 
S>t0 9 17 28.9 
1449 14 213 
20 40 40 6.4 
2 333 42 90 
25d2L6 02 200 


{Wr„\. 


Phi.'Oi-e. 


-i- / 




. L.'-. 


X9BS 

Mgb Lev 


ENGINEERING— Continued 

Stack I Pktoh^l. U IcirlSfti 


Stack 

.ImfLSp. 


• KOTELS-CwSTl. irti 
UB I 1 Ha M IfclJwi® 

a Lnrt - **■* 1 . - - - 




35 16 AororalOc 
3S Z7 On. Prd 


310 50 

170 120 
2b% 15 s 
<220 260 
121 55 

11 

92 66 

150 9b 
22 15 

«®S 80 

245 2 03 
£241, £M! 
37 22 

10fe 5 
358 114 
a 40 


9irr in r 

^vV [pf| 

leyfC-HJ^^ 
vPerltatsSOPre. 
irolrwfa. 20p . . 

btaiHItalP- 
Bfart lOp 

pra wHIdgs 

an(D0J£p — 
nsdQpafcaa — 
nringtain Mbzt_ 
*fcDedw$Q50, 
creooQ ffoiiga— 
iRsnWmlOp^. 

itoteQ 

stray!* 

Si)Ch.Stol* M 
L Stfi2BI 20p— 
mgme teds5p. 
iaEng.l*_ 

ttkeTnri 

vn&Ttoe^- 
nm(JohP) M _ 
kup20p 


_p 2 W 

” 83 *20 ISO 

SsHa, jS 111 

85 J.9 95 I66> 

U5 « S,?, 

455 15 68 142 ^ [ U9 

B Mid l nen 


teaeHotebJft- 

iS^-A-Wp- 

teUslOp-—— 

rnataweP"* 


n\ 

% 

XM 




£124X950 
255 |1?5 


7 m ft INDUSTRIAL # {M 

U 68 1*2 254 119 IMH — ■ "— bQljW ft [l* 

— “ — 950 ftfiAAflKS----- «• rf "Sg yaf« 

H H li » ira AfiBRetaKfcm*— ** JSs l2 

“ J? ^ 124 97 UMlQp-r; — 52 21 3-1 

« « “ jS “ 2 SSEBP- ig « 4 * u 

4 7.4 9 *tZL ere Mta. 5» — 


US 4 M ft 

13125 3-9 5j 6 67 
lli ft 7.4 ft 
06* — 33 — 
— 93 


130 65 

]1? 70 

58 50 

56 28 

m 225 


12 83 

3L1 62 
1.4 » 


liJ 


142 110 ait-SteanZOp- 

35 24 Bronagrottlto 

19 lO%teroaxEng.l*. 

30 23 grockeTool — 

144 m brm&Ttoe. 
37 26 Brcwn<Jt*D)_ 

<297 135 fettog&2* — 
172 202 BuBeBProfUs 
46 

20 10 JCuEwaJla — 

295 168 CarctaEng 

180 106 Cartwrig)£lL10| 

69 58 Catosl*— 

72 « CtatetofcHB 

560 465 (Chenrteg5p_ 
39 31 priathHS — 

130 61 CtaonSnSOp, 

540 440 Cebu (A) 2*—. 
75 62 tawtrfel(b~ 

62 52 CookWHaHaj; 
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28 Wto Grade 20n....- J 
455 WjOdnqtonUJ — 
Watrooughs-^..— 
268 AWglrtMflaRSlflpJ 


-1 

-2 

+10 

5T 


87 
360 
ZS8 1-2 
46 
3«7 1-3 
333 
167 
137 
111 
m 

750 
235 
1 45 
142 

44 

133 , 
14M+3 
100 

175 M 
101 
400 
114 
460 
66 
200 
36 
320 


t- 




5 


h2 
■ ■■■ ■ 

145 tl 
ia& hi 
220 
£24 
260 
136 
222 
140 ( 
Z49 1-1 
70 
108 1+3 
£32 
30 
100 
70 

1-2 


-3 


a 


+3 


26 
630 
108 

7 fccj 
60 

71 

213 
460 
44 
645 
232 
320 


h2 




INSURANCES 



l&Z 


$&s 


flWAtaowtarUSaarJ £2Q3j 
HWUp:Oii.UOO]mg 
■HAGDM50H 
■wiertcta Gen Cvo ^ J 
593 >rttimfirc5p 3 

£3aJSt tt»erftaL 4L.^J 
1T6 tCewUtta.mB 
208 toetoWiffwlSj 


UK9pcCiw.^iD83 L 


214 EqrifyiLawlp^J 
521 jAtam mSMUU 

622 |55e1 

550 JtmhlGJEJS^i 
224 famMswi 

1«P 

548 


(HS150 — 

011 % — 
i22% - 
090c — 
253 — 
735 SJ 
QS250 - 
1LS - 
70 25 
09% — 

Xi — 

+*{017 rf.7 

zox - 



Life SARI- 
totCpnSl, 


me. 

- — __ 770 

UeW 208^1 
Bdafi?-] 

162 “htetHtoJOp^ 

55 EzICppSNZQS) 

WSffdnodPMUfti 

980 Pt 

496 PnrtemiftL 
£00 »j 

290 Retage5». 

516 fcVtL 

l 

513 Suwait.Wr.2t* — 

*® " BUlAhlrf W i — — » — ■ : I * 
no 5«uf*» j 788 hB 

__ £12*1 RTiliboUEIK 

£«15j £2^1 Tsft*wvi SLOO — 

330l 3T]Tridi Wmgi-IJ 
wu £3JWT«»f«rs5C.sn — 1 CllVd|rjt. 
STB TWIUtsMr ^ 

42 W*dsaSta.Up.J 


LEISURE 



11.7a — 
23.79 — 
£2 
7BU 
18.0 L9 

19.71 — 
gOUtt — ' 
8SU — 
M3 - 
C$2.04 — 
110 22 
t U5 W 


PROPERTY 


- 18>]| 11 Utecnlim 



SH Hire lOp — . 
tVM.U.n- 
UtatlUR.. 

TV H 1 

HWgs.lt* 
IWXT. W - 
BHuMtl — I 

ihta*.-ZJ 

FjcUtllOM 




1+2 


la -Mil I 


F2.4U12 


fcOJ 


AUied London lOp — | 

lApei. Praps. 10 d 

170 Wsda Property 20p — 

24y 16 pCtmart Ini 

Eees5p— 

ic.N.nop-J 
rBerttisyAHafN^rj 
1 (Percy) 

Lo3! L UZ . . 

Dp. 12pcCnv. 2002 ^£440 
>123 |Bn nop Estate — 

44 BuradSetS.-™ 

21 C«aroProp5_ 

194 C«l& C ounties^ 

109 OeJi«dJi 1W04^| 

145 Cirtftff Prop 20p 
IBS Cworobai 20e 
400 Ctetarfiekl 
72 +CHy Site Estates 
5S5 CALASOp — f _ , 

15D OsteHkkdh 155 L-^ 

155 *Ctajfon« Proos.5p J ‘ 

310 CompcoHWEp20p 
85 Co»ritaEstAgts5oJ 

83 eC«aTertiUM20p M | 

30 Control Sacs. lOp. 

47 Cetry Not T.lOp 

84 Cotutr Props 'B'lGpJ 
175 Casiiitt Prop. Grp. 

305 OoefcnCHttBl 

6 EnSEslSlOp-J 
95 
211 

7%rtmoalHldB&Kta — \ 

10 lEssleyTnBt 
145 E£tt.4Aftffcy 
90 Ests.& Gen. 200^—1 
142 EMx Prapt Iww — r 
102 Dp.I0taCwU l 94.-I 
69 Even of Leeds MH .. 

255 E«ditNeaMth£l 
25 FneOatalmrfSiL*— J 
150 FragmoreE5tS0g- 
83 Gable Hse Prop 5 b.-. 

1009 OnlOLpcCn^W. 

10 IrGIPMifjeJiWrUta-J 

340 jGrtftter Ire* 

140- -fGl. PorUsri 50p — 

1B6 Crtycau Offices 10p 

82 HG«sywSftPipiK4-J 
iGpSOloJ 
415 NMnenofTA' 

93 tKjeovzrlavHt^slOpJ 




.-jT 


n« 

Hlgb Lew 


PROPERTY— ContlBDEd 

Ms 




Price 


21S 
510 
66 
295 
310 
£UN 
115 

310 
£1441^ 

311 
410 
286 


137 

035 

3» 
31B 
172 
107 
58 
170 
115 

85 
123 
400 
41D 

86 
65 
25 
32 

268 
415 
71 

aou 

332 ^ 
365 
194 

132 . 

202 
30 
200 
£llbl 
250 
168 
S37W 
89 
35 
17y 

140 ^ 
£316 
032 

OK 
araq 
50 
255 
162 
7B 
17 
515 
SO 
200 
205 

46 
41 

217 
194 

47 
530 
*93 
666 
445 
131 
118 
£49 
150 

34 
125 
67 


m 
121 
£14 U 
650 
6QU 
4 
24 
14y 
•40 
95 
298 
413 
103 
£40 
430 


*3 

85 

262 

£1221 

35t 

255 

325 

788 

2S3 

3 

120 

1022 


190 hHotawrProplOB-J 
446 ftataiirrt lDp. 
4ff z taHKL»d^ 

223 Pirol«be3DP— J: 

limy Property 

Int IlK PptjrSOjOl 
Uerava hmesu 



mil 

C p vrlGr > fttP/E 

6-717.7 


Ubw P / oper Uw 
> 4 D?«ipdj3OTW35„ 
i: Land I nv asion^ 
LaodSecarittasEl . 
tTLeori Lhk 50c 

Cwl Prav.5bp.10p- 
toodon 5eortUes— - 

[Ua. Shop Prop 

JDo.9pcCiw *94-99 
297 brum Hd9S.20p- 
““ Sepc 




+3 14.41 

— }O30 |. — Q9% 

6Dfi 



255 

156 Mam 6 Co 20p 
37 M^kheaih ^ 

50 tfirtt)Croui}ft: 

120 Wat ter Estates, 

104 fMayfeirDhp Props 

5b MctntncylOp 

UB McKay Secs 20p. 

250 Umsattelgh 

M«mtewEsts-5p-| 
MudckswCA.&JJ, 
NewCeveaHsb5p_J 
»nEj|M Props SeJ 
26^2 PaHcPaie HUgs. IDpIj 
231 Pesdwy. 


H-l 


77 

73 

16 


282 

31 

570 

107 


176 

11B 

7 

7 

74 

20 

163 

660 

210 

143 


Peel HhJgs 
Phoeaij Prop, rod Fm-J 
Priest Mate £1—1 
Prop-H Jfe&k*. 
Prop. Panacn Wp . 
Pr«L A ftflTfroferf'y* J 
Prop. Sac. h»50p — 
fPropertyTstlOpJ 
Rajaamplp, 
RegaMzn, 
(RegemcrettlOa, 

RohuGroap lOp [ 

RasefnaghEl 

^5t)&Tonrpitins f 

iSacwd Praps. 


38 

30 

1B6 

170 

33 

480 

65 

525 


+2 


$32% Saritank HBkpqg NVpJ 
78 IScoL Metrep. 20p ^ 
23 SheaftoJ* Prop.™ 
137* (Sheraton Sees. lOp , 

125 Slough Ests 1 

£274 0sJ0pcCv , 87-90 M 

{021 Do. foe Crv. 91-04. 
ZP 00 Do. 22%pcUi 20W4 
£94b Do.UbKD^.2019 
35 SoL'tee™Stadf«m5pJ 

Speyhrort 

Standard Sea 

Starting G'teelOo . 
Stewart NataGrp~ 
aroex wnvenion IM . 


22btl) 


192 


Stprirfpy . . 

VTanboto 


175 
146 
64 
13 
412 
54 

115 f+Tops Estates lOp. 
135 iOa.7ijpcCiw.2014 

TownCeiftrr 

gT ow np ad eS«s20p 
Trafford Parfc^.. 
fTren cto wpodlOpJ 
TristofProp.Sp — | 
Old. Real Prop, 


7-65) 

«3| 

| sQSSUOO 
13.75. LO 

05 7 

4^ L7 
010% t 

oe%i&a| 

®s= 

0J5 Zb 
ttffl.4 25 
1169 22 



24.4 

11.0 

200 

27.6 


U-5 ftTM34 15 2U 


+5 

+1 

■ ■ 

+2 


1+5 


Waficer (Alfred) Kb- 

Warner Estate 

410 WanTferdJfff.2Qp_ 
110 Wales Chy of Lob. — 
91 Weber H togs , 

£34 WerttoftaroDFL20 lu | 
142 uvest&Cnndy, 

22 I Wdttf ng ti w fr 
105 fi^tagate Prop lor.. J 
40 If York Mount 


SHIPPING 


224 iBrtt B Carnm, lOp _-| 
B9 FaherU). 

£10 kotaas^BWiSI | 

530 GraigSNiia 
52 JacateU. 1J20p 4 

lHLavO’SesFrin. 

RljLjrteShWfls — 

9 DaPMOnJSp— 

3* Mereey WL Units.. 

36 MH toil Decks Q. 

125 Ocean Transurt- 


P&ODeHU 


304 , 

74 RwdnunCWJ- 
£2«j5eaCanlJten5aQL-| 
290 rfairtaifl Scott Q 




245 
104 

aou I 
620 

54 ■ 
Vfr'i 

101* 

lot-... 

35 

85 +1 
259 -2 
363 +5 

80 

£2812-11 
360 I.... 


063 LO 
Q7V* - 
1h089 15 
ftLO 3.7 
tlOH 13 
gd44 42 
0.4 U 
10.0 22 
0.75 ft 
T152 12 
145 15 
N2J1 45 
gZ67 L3 
HW.TSft . 121 
t7i ZO 
fttfl.75 24 
1.7 U 
d52i05 


4.0(32 


IftfcOi? 

23fe4 

165U7J) 


32 

US 

3J 


25 

7 

05 


55(27 
14.0 22 
50 0.4 
G42cl2J 
9fl- 


23 

4.4 

29 


147 

003) 

7 


B.7te2fl 


8.4 

105 


4.9 
55 
29 

13 [ 7.4 
351- 




SHOES AND LEATHER 


235 
233 
45 

wy 

98 
120 
153 
206 


297 

176 

32 

143 

60 

81 

118 

142 


JfU Grasp. 


GanwBoofli-...— 
HeadiaPw Slips 5p~ 
Lambert Hth.20p^ 
NewfaoU&Bvttn..J 

Ptttard Gro. 

Strong & Fbher — ,J 130 
Stylos J 177 


215 

198 

37 

143 

66 

105 


+1 

-2 


W5L7314 



SOUTH AFRICANS 


74 

mvj 

495 
130 
130 
130 
170 
675 
283 
332 
£21 
Z9Q 
230 


520 
155 
% 

95 
136 

86 
172 
7sy 
171 
73lj] 
161 
£% 
66 
310 
192 
202 

87 
16 
82 

105 
64 

88 
86 

160 
72 
64 
184 
61 
33 
84 

96 

276 
39 
155 
107 
34U 
37 
174 
68 
45 
140 
SO 
14 
138 

59 
141 

60 
100 
148 

84 

171 

170 

sy 


50 

950 

380 

110 

B3 

65 

90 

425 

210 

246 

£19 

220 

175 


Abercom R030 J 60 

AnglaAin.liidbMl.-pJ 
Barlow fefldRlOc - 
Goto FWs. 8.21 k — 

Kk4i Trating 50c_ 

Messnc TO5G 

Hm Kteia Pros B0L25. 

QK Bazaars SOc I 

95AS0L RL-HZJ 

SABws20c " 

Tiger Oats R1 

Tomat-HulettU ..J 
Unteec2tos„._J 


-20 

-10 


-2 
£1041—.. 
380 m 

no 

103 
65 

90 1-10 
4S h75 
220 hie 


270 |-30 
£20 
220tfha 
175 I— IS 


012c 

QlSOc 

Q70c 

G23c| 

010c 


1^ 


Z7 
20 
ZJS 
2.9 
2 A 


2.4 

ft 

25 

ft 

25 

20 


33 

63 

43 

6.7 
75 
4 A 

3.7 


7.9 

6.7 

73 

32 

4.5 

66 

5.6 
6.1 
53 
35 

7 r 2 


103 

5.9 

73 

45 

45 

K2U) 


47 

75 

4.9 

42 
93 

63 

ft 

63 

ft 

U2 

43 
96 


TEXTILES 


■ ■■■■ ■■■•€! 


279 AJMTeatlifc 

104 AtkrtSBrftS.,.™ „ M 
70 fleiles (J.)2fl0L-. M p 
84^BedmnA.lDp_ 

107 Brrt.Meta? 

69 Bctmer ALf»nb20p 

132 BwrmalexlOp J 

30 Carpets Int. 50p 
135 Coats Patons 

62 Coraft 

122 CourtaMkh^. 
m> 2 Do 7ptOeh 82-87 J 
37 CrowtnerU.) — J 
228 DawstHi J«dL. 

116 DuoiitDavfcl)^.. — 1 
132 Don Bros Buisl .. 1 

60 |E*ifsofWHK7lOM 

8 Fprpaon r JamesJ lOo J 

46*2 Foster f John) 

80 {Gaskeli B'lfiomZOp^l 
HickfflqP'sL50p ....m 
J lfoworth M. 2 Dp™ 
DO. 'A 1 20 p. h 
U ngram (K.) Kto- 
berome Hildas.) „J 
jK'ngsly&PreGlr 203- 

LmGro-M 

Lister | 

Lowe (Robert H.)...-J 
|Lyte(5J2to™ 
MKkay Hngb 


41 

50 

50 

85 

46 

50 

120 

46 

20 

65 

70 

12 

198 

31 

132 

91 

26 

?7 

1*3 

35 

33 

108 

31 

8 

115 

39 


HWufcionBnftlDp 

ptottF. Mtnfg_ 4 

Palma Group 
KrPamhertita 

Paritand ‘A 4 

Reamcutbp 

Picnanzs 30 )j, 


BEETZOp 

Wslni lDp 

{ShawCaipetslOp-... 

(S^xla r — - 

temaHsPaw(R.)10g^! 

jSuuoani^ijOp-... 

DolOpcCmn Prf — j 
Strom Rftey Drt— ~ 

7^5omner(F.) —J 

51 SunbeamWolseyp- 

64 SexTrdJrsy.lOp J 

112 Tonfcimm M M_ MM 

55 Tootal 

137 TorayY50 J 

132 YorWydelOg 


bWYDughto .. 


+2 

h2 


370 
138 
95 
85 
131 
78 
232 
54U 
145 
63 
122 
£96 
61 
2341^+6 
168 
192 
85 
14 
71 
100 

42 i+1 

i5*m 

76ia+l 


+2 
-4 
■ ■ ■■ 

1+1 

% 


115 

58 

50 

147 

56 

32 

66 

70 

13 

264 

31 

137 

91 


-5 

-2 

-1 

-2 


+2 


-2 


soy 

29 

148 

60^ 


34q 

117 

39 

8 

120 

39 

13 

52 

94 


a 

j 


M 


69 
139 

130 . 

6W.-.. 


r 


tiZJ>35 
3540.9 
tg3.01 30 
5.T3lu 
3J 

2 3 


3 3 
LT 

ory^ifiu 
li 21135 
2A 5.0 


4 .9 
55 
*5 

96 

55 

92 

5.4 

£*'. 

9.1 

5.9 


143 

31^ 

?3 

11.2 

7J. 

112 

13.6 

U 

83 

ft 


IMJJ 

100 



22 

6.0 M) 

7.1 


_ _ 34 i 3.B (85) 
HSl 63 > 13 1 65 
I315J LO 

JoiS 

5.0j * 

- - - ) * 
1.0 6.9 1.7 ! 67 

lDjo.9 1.9 73 

4 33 « 

•J'Ci lh 81 b£ 
g3J)33;U e.7'93 
V6.d lh 4.9 10 J 
0.1 i 24.7 03 jlbJ 
B— j — I — 

IS L4 ?1W 
■ .-1 1.1 
i354L0 
+b55j 23 
029 - 



TOBACCOS 


386 
£}UU 
218 
200 


293 


1*2 

lib 


BAT lodL iw. 


£lfliy Oo.lArdJi2MM8 J 


lnuenal. 
Rothman 121gp 


ns f+2 10314.1 50 5.9 

n09U |Q12li c «l — Ifiul - 

.) 168 1-2 05* 10 ; 7.4 | Ob 

129 i+Z I b.4!g22l 7 j 1 7.4 


Wth Lm 


TRUSTS, FINANCE, LAND 

i+ er) Div 
I - 1 Net 


Slack 


Price 


m 
CvrlSr'f 


Invttstvntnt 

162 lAbtrdeen Trusts 

88 Pihainv..^ 

583 (Alliance Tn«— . 

57 AKrfwnd Ire..-, 

445 DaCaorUL 
195 Alva Investment TrusLj 
ul Ambmeinv. Inc.- 

220 Do. Cap 

118 AroentaiiTrus — 

114 Amencvi Tst *8’ - 
246 pigtoAm.Secs— 

104 AizhmedeshK.—, 

92 Dq.Ud.50p - 

128 VAroolnv(ASl)._ 

123 Ashdonw Im, a 

38 Asset Special 10p~ 

89 Ailantfc Assets 

241 BaJUro GWmd Japan J 

73 [Bailie Gifford TtcL—l 
82 bartttttf lift, 


BemrTmt 
Border & Sena 10p — { 

BrtLAm.4iGtn— | 

rittsft Assets 



Emp.Stcs.5p— J 
Invest 


i1pvs.5a. 
rood Gan. 

150 I Do. Cap 71* 


IrwLlOp 

192 fcJair'Ms.lv.El 
459 IDaCap 


78 fcJRPKtftelne.Tsi. 
22 I Do. Warms 


7?2 Charter Trust ) 

280 Du Id Health £1^— 

33 rityACnft.lm: 

536 Do. Cap. (£1) — 

110 Ctty6Forei0!liw. 

1B4 City of Oifoid. 


89 tow.VemweTst20p 
22 Do. IDOWamviis-. 
22 1 1 0o.l20Wirrart5- 
520 'ftd — 

126 (CriKWi Japan SO? 

250 CyticFlbrHlsa 

56 pjnaeflDU 


9Jj ^ lCap>2p — 
96 BesftyTyt l«.-. 
95 1 Do. Cm 10D-... 
2h3 lOfayunCotaL^ 


Trusts 

1-2 




hi 


-5 


601 

wy 

470 
193 

220^-1' 
322 
120 
246U1-1 
20$ 

L...- 

243 
223 . 

4St|S 

102 [+3 
241 hb 
75 hi 

S4b5 

2S5 -2 


103 , 
202 (+1 
39 
315 
66 (-1 
230 +3 
86 


153 

£21 

210 

590 

85 

22 


—3 


-3 


74 1-1 

280 h-10 

536 >3 


r M 


115 
234 

90 | 

25 -1 
22 :-l 
605 ! .. 

126 h 1 

320 

st* 

103 L— 

102 ). .. 
272 1-1 


tf£iO 

114111 
17.25- 10 
S4L0 
043) 10 
2-91 ft, 
S32rL0 

Ml L4 


5.7 

23 

41 

214 

01 

21 

205 


05.931 LO! 3.4 


t9.tr IM 


Q3i ft 


122 

45 

35 

30 

05 

02 

Lb 

42 

0.9 

32 

3b 

4.9 

4.4 

6.4 
45 
25 
17 

07 

235 

05 

42 


219 U 

iMjL0jI4.1 

^MjU 

ZODUS‘47 
0.3.15 0.9 


121 


4.9 ft 


1TJRUI9L9 

Tft 0.9 1 47 


INVESTMENT TRU$TS*-CuL a e 

196 [ f j+erl DU m 

Mgb Low I Sled I Prim I - I Hd IdrlBrt 


148 
» 
4ZZ 
412 
66 

& 

uw 

116 
34 
129 
292 
412 
£30 
254 
48 

iosy 

78 
270 
465 
156 
97 

142 
164 
2Z7 
375 

17a] 
279 
190 
66 
iey 

590 
153 
267 
266 
109 
113 
560 
U9y 
134 
163 
334 
74 
63^z| 

n* 

43*2 

327 
121 
37 
128 
184 

143 
63 

19 
261 
123U 
127 a 
160 
212 
125 
27B 
246 

m 

265 
163 
31 


320 
540 
225 

62y 

25 
1C9 
298 
132 

390 
161 

138 

191 
40 

160 
165 
325 
193 
98 
293 
322 
488 
114 
1D9 
220 

103 
27 

177 

9a 
217 
174 
237 
106 
102 
119 
117 
230 

139 
189 

104 
292 
101 
392 

76 
4zy 

33 

n 

*250 
176 
325 

m 

123 
283 
173 
139 
201 
44 
700 
46 
86 
40 
116 
340 
109 
137 
236 
£J9 

192 

267 
£IU*j 
122 
256 

% 

56 

131 
245 
460 

BSljJ 
273 
382 
408 
2*3 
146 
5% 
■!SS|| 
123 
249 

132 
78 
30 
192 
146 
100 

07 
155 
255 


14 
144 
101 
139 
124 

*0*3 

278 
2d) 
72 
207 
315 
167 
120 
BO 
765 
216 
82 
5fc5 
210 
259 
42 
284 


in 

39 

3«4 

563 

59 

£10 

162 

89 

» 

103 

23 

113 

254 

3B0 

£24 

228 

33 

92 

65 

238 

373 

150 

79 

115 


I «9Cfc 

Drayton Far Eas* — ; 
DC. Warrants ‘8i-91. 
OrayumJacan.. 


182 

330 

10 

ZAZ 

150 


Drayton Premier 

Dtzaivst lnc-50p. 

Do. Capital □ 

Dundee ALondni^M. 
Edietargh Am. Tri..^.J 
Edinburgh Fh Tst-,. 
E^ftid)<rgb lw. — 
Edinburgh InWrtt^ 
Bectm bn. TsL _ 
6cd. ificr — J 

Ew^yite.&Se«.S5J 
E-q £ CWch Ipv < PtCl) -J 
Eng.£ IntoraatJ 
Do. Warrants 
Eng.£Vr Trwu, 

Eng. & Scat Inv 
EoLTy Consort £1 . 

DtLDId.SOp J 

Erropwn Asset OF72 J 
F&C Aihante inv 
F&CEurmrust — — 1 
p&C Pacific tin. T.-J 

fsnlty Imr. 7 sj | 

FteonAGM 
FiraChartotteAsretiJ 
First Scot Am. 
ruGrr»2S 


42 Fledgefbig Japonic, 
lay Oql Warrants 


112 Fleming Aaierisn _.. J 
Do 7pc CvUnLn 19991 
CteifrtwSOlLj 
Fleming Entewwa 
Ficntiog Per Eastern.^ 
■sgFtedgefceg — 
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NOTES 


Uriess otherwise Mdtated, prices end net dVJdends are to pence and 
devamtatJvu we 25p. EsiMUO prfuteBvniRgs ronos ate coven vt broad 
on latest »aaJ reports rate accounts and. there possible, arc ppdefed on totf- 
ycariy flpiira. WEs are cptoPtated an n neT f dhtrlbinlOT bans, ranting* per 
share betas computed n proU after flaiattan ate unreUeied ACT where 
aop tetite ; brachrud teres Indicate 10 per cent er more diflewca if 
cakuiBicd on^n" (fistrlnuan. Covers arc baste ot M naxinram M dtatribtfie* 
lib comparts raws dMcmft costs is profit after Uiauon, eutadtos 
excaeUonal praflts/tasses b&t ttcbnCng eslinaied eneni of offsefUMe ACT. 
Yields are based ra middle prices, rare rams, aijasicd u ACT of 30 per cat 
and allow far raise of Hectored Attribution add rights. 

• "Tap Stock". 

* Nlftis and Lows maricedthK have been tefcsted to allow far rigfastefitt 
for cash. 

t interim since Increased or rosonted. 
t Interim since reduced, prosed ev deferred. 
tt Tax-free u iton-rcsiqenls on apphcuticn. 

+ Ftem or report awaked. 

ft Kot ofOctoffy UK fr^rd; drsffngs nertnhtH under RuCr 535T<)fsl. 
ft USM; not fitted on Stock Exchange ate company not objected to romo 
degree of regulatlco « trod searKies. 

U Dealt In under Rate 53513). 
ft Price at tine of suspension. 

1 Endkartte dividend after pending tcrlptndfer rights Issue; carer relates fa 

previous dhrMend or (oriu. 
ft Merger tad or rearoatauilon Li grngm, 
ft Mat c o wpa re bfe. 

ft Same interim: reduced final arntfor reArced etretaqs indicated, 
ft Fnrrerot divide wk cover cn carnngs MPCJlefi by latest ingrim ^m er n e re, 

X Cover affaire for coorcreion of sharu not now radUsg far rftrideodi or 
ranking only for restricted dfaMmd. 

A Cover does not allow far shares which may die rad for dMdete at a 
(mure date. No Pit rauo osuato prended. 

P No par value. 

B.Fr Belgian Francs. Fr. French Francs. W Yfald based do BBwnpttev 
Tr« awry QB Rate «urr> orahamed until matcrity of stock, a Tax free, 
b Figures teste on pto&xaus or other off rr mnnote. c Cents, d DMdred rare 
P*W or payable on pari cf usitoi, caver based an diridfnd on foV eariUf. 
9 Redemption yield, t Fir yield, p Assumed dilate nte yield, h fawmd 
dtwaend and yield after scrip Ieu* 1 Pej*nr-l from ccanai wmers. b Kenya, 
m Interim hrgher than prrvnus total, n Riyii tya? ncopng. o EimRQ based 
on preHmbwy figures. % Dtvtdend «d y*cia e^ctnf? a special paymefL 
1 iMhuieO livMcnd : cover relates to presL^iri dWdmd, P'E ratio baste on 
tofatt amaf eernte n Forecast dwidmd cover toerf on prtvtotfi year's 
earntogL v Sttafact to heal tax. a Di^OemJ cover in excess of 100 times. 
X Dbfcfend and yM teste «i mrraer lerrm. t Dividend ate yield tacMe a 
KKCtol paymetd: Cover does not apply lo special payment A Net dnrtdete ate 
yield, ft Preference dividend passed or dricrrnL C Coteai. C Mhmwih 
lender prtt F Dlridcni end yield basea on vowectin or mher off kill 
esmutes tor 19S485. 6 Assumed d ivoJM ate yield after sending scrip amir 
or rights lune. H Dtvtacte and yield baste on p r m ie cta s fir offer offttfal 
Kthato far 1984. K Ftgsrei haste on orospe^us or ofTklal estimatrs far 
1984. M Dtridend ud y*rvj beste or prospe aus or other offtdat re d maces far 
2985-86. H Dfaridend and yield teste on prospecto* or ether official esUmotes 
for 1985^ P Figures baste on prospectus, or oilier official estimates far 1983. 
ft Gross. T Figures asswnsd. Z Dividend total Id dote. 

Aborevtoltoca: si ex dtotieod; sex scrip riser; xr ex rights; act aft; diz 
capita l dtetfdaillan. 


REGIONAL & IRISH STOCKS 

The fol lowing lx a refaction of Regional and Iririi stocky the latter betog 

Quoted in Irish currtccy. 
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Midland free banking lures new accounts 


THE LEX COLUMN 


BY MARGARET HUGHES 

FREE RANKING for customers 
in credit has attracted more 
than 200,000 new accounts to 
the Midland Bank since it 
initiated the change last Decern* 
her — more than twice the 
number it had hoped fnr by the 
end of next year. 

The bank also claimed yester- 
day that the switch provoked a 
substantia] Tlse in its mortgage 
and personal lending business. 
It refuted a claim by Mr John 
Quinton, deputy chairman r»f 
Barclays Bank, that free bank- 
ins was costing the Midland 
£2hm a year and stood by its 
December projection of £2m. 

The £2nm allegation was 
made by Mr Quintnn in the 


Chinese to 
lift interest 
rates soon 


By Robert Thomson In Peking 

BANK INTEREST rates in 
China are to be raised m an 
attempt to restrain excessive 
growth and prevent economic 
destabilisation threatened by 
China's rapidly expanding trade 
ties with the West. 

On Wednesday, China 
announced a first-half trade 
deficit of $3 ltibn (£2.26bn> 
with foreign exchange reserves 
continuing to fall. Confirming 
the leadership’s fears that the 
economy is overheated. 

The move by the People's 
Bank of China follows recent 
Chinese Government moves to 
crack down on indiscriminate 
lending to state and collective 
enterprises. 

A feature of the bank's 
derision is that for the first 
time interest rates on loans will 
be higher than interest rates on 
deposits. 

The rises, effective from 
Thursday will affect fixed 
savings deposits and loans for 
fixed-asset investment by state 
and collectively run enterprises. 

The annual interest rate on 
six-month savings deposits will 
rise to 6.12 per cent from 5.40 
per cent One-year savings de- 
posits will attract 7.20 per cent 
from 6.84 per cent. The rate for 
three-year deposits will go up 
to S.28 per cent from 7.92 per 
cent. 

The rate on loans with a 
maximum term of one-year will 
rise to 7.92 per rent from 5.04 
per cent, while for one-to-three 
year loans the rate will increase 
to S.64 per cent from 5.76 per 
cent, and for tliree-to-five year 
loans to 9.36 per cent from 6.48 
per cent. 

Chen Muhua. the bank presi- 
dent. recently ruled that loans 
to rural industries would he 
cut because they bad developed 
too quickly. Sh“ said they 
should rely more on their 
accumulated funds for develop, 
mem. 

til hi? March economic report. 
Shan Zr.anz. the Chinese 
Tremor, said excessive issuing 
of currency was hindering Hip 
modern i*-.’ non drive. He blamed 
Mm problem on " l.irk nf con- 
trol it\ *t funds i«u*d for 
credit, wares and bmmsps.'* 

The People’s Rank hxs had an 
increasingly important role in 
regulating Hip money flow as 
crniral government has d»s- 
tancerf ifseif /ram local 
dpcisinn-makin.!;. 

Since Mrs C.hFn moved inin 
ihr president's position in 
March, she lias ailrnipied to 
^nco»l^.'^r« , increased saving lo 
inerra?r file poof of fuiuls av.nl- 
ah!n in pmspri‘fi\e inirmwer-. 


latest issue nf the Barclays 
house magazine, la it Barclays 
became the only one of the mam 
clearing banks to reveal the 
number of accounts lost as a 
result of the Midland move. Mr 
Quintnn said the figure was 
30.000 and conceded that there 
could be even more. However, 
the accounts were, "minor” 
ones, he said, implying that they 
carried small balances. 

Barclays had so intention to 
introduce free banking, even if 
the loss readied 100.000 
accounts. Mr Quinton added. It 
was a fair price to pay. given 
that it would cost Barclays 
£40m to follow suit, he esti- 
mated. 


Barclays has proved the most 
obstructive when customers 
want to switch accounts to the 
Midland, it has stated that it 
will not respond to status 
inquiries about Us customers 
from competitor banks. With 
NatWcst, it is reported by custo- 
mers to be the most tenacious 
in trying to keep customers. 
Closing an account with either 
can be a protracted affair. 

Although Barclays says it has 
no plans to offer free banking, 
it is reviewing the service it 
offers to personal customers. 
Barclays has more than 5ni per- 
sonal accounts, as does NatWest. 
Lloyds has more than 4.4m and 
the Midland more than 4m. 


Lloyds and NatWest will not 
disclose how many accounts they 
have lost to Midland, though 
both concede, that most of those 
being lost go to the Midland. 
NatWest claims that those it 
has lost are the less attractive 
accounts with many transactions 
and low balances. 

Like Barclays. Lloyds and 
NatWest deny they have plans 
to offer free banking, but pres- 
sure is on diem to do so. Other 
banks which have lured 

customers from the big four 
clearers by offering free bank- 
ing are the Co-op. National Giro, 
TSE and Yorkshire Bank, as 
well as the Bank of Scotland 


and Royal Bank of Scotland with 
Williams and Glyn’s. 

Barclays took the lead among 
the main clearers in improving 
its services to retail customers 
in 19S2, when it reopened its 
branches on Saturdays. This is 
now being follnwed, rather be- 
latedly, by the other three. 

Although there has been much 
speculation about the high cost 
of the Barclays move to Satur- 
day opening, it puts the cost 
at £§m to £6m. It estimates that 
it has gained 100,000 new 
accounts as a result, but 
acknowledges than an accurate 
assessment of. the. figure is- 
impossible. 
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Daily Mail speeds docks move Chloride 
to counter threat from Shah 


BY SUE CAMERON 

ASSOCIATED NEWSPAPERS, 
publishers of the Daily Mail and 
the Mail on Sunday, is to go 
ahead with building a JElOOm 
printing complex in Surrey 
Docks, London, four years 
ahead of schedule. The move 
is an attempt to meet the threat 
of increased competition from 
Mr Eddie Shah, who is due to 
launch a national newspaper 
next spring, and from otiipr 
Fleet Street newspapers which 
are planning to improve their 
technology. 

Associated had intended to 
move its printing from Fle#t 
Street to Surrey Docks by 1992. 
But yesterday staff on both its 
newspapers were told that Lord 
Fothemere. chairman of Asso- 
ciated. had given orders for the 
group to " move into new tech- 
nology with all urgency.” 

Associated plans to start dis- 
tributing somf* of its news- 
papers from Surrey Docks by 
mid-1987 with all printing being 
moved there by spring 19S8. 

The notice sent to staff says 
that since the end of last year 
“ market conditions have 
changed dramatically with the 
activities of Mr Shah and the 
announcement that the Mirror 
Group will be moving into full 
colour printing within the next 
two years.” It adds that the 
publishers of the Daily and Sun- 
day Telegraph also intend to 
have full colour by I9S7. 

Associated wants to reduce 
the number of production staff 
when printing is moved. It said 


last night that it was planning 
to invest about £10m “ up 
front ” on new machinery in 
the immediate future. The new 
timetable meant equipment 
would have to be ordered before 
talks with the unions on mann- 
ing levels could be concluded. 
But Associated stressed that if 
would be prepared to abort the 
project and write off its from 
investment if uninn ** intransi- 
gence” made the scheme 
economically unviable. 

The group, which has a staff 
of about 3.000. 5a Id It would no] 
know what staff reductions it 
would be seeking until it had 
taken a final decision on which 
machines to order. Discussions 
with print unions had started 
and a response was "antici- 
pated soon.” 

It said its new presses, which 
would enable both newspapers 
to use full colour for both ad- 
vertising and editorial, would 
be “better and faster” than 
those in its existing “cramped 
and inefficient buildings.** 
where the machine room was 
already operating at capacity. 

The Mail on Sunday is already 
produced by photocomposition. 
Associated’s new timetable will 
mean that the Daily Mail will 
also be photocomposed by the 
autumn of next year. Associa- 
ted will still have a composing 
room staffed by printers. In 
the short term, it has no plans 
to introduce single stroking, 
the direct input of stories to the 
computer by journalists. But 


last night it was pointed out 
in Fleet Street that any com- 
puter type-setting system can 
be adapted for single stinking. 

Associated's announcement 
underlines the impact that Mr 
Shah, tlie Warrington based 
free newspaper entrepreneur, is 
having on Fleet Street. He 
plans to use the latest tech- 
nology to launch a 1.5m copies- 
a-day. full colour national paper 
next spring that will be pro- 
duced with a staff of only about 
600. Initially, senior managers 
in Fleet street were sceptical 
about his plans. But over the 
last few months, there has been 
a rush to improve the tradi- 
tional and outmoded technology 
of most national papers. 

Mr Robert Maxwell, publisher 
of Mirror Group Newspapers, 
has announced plans to intro- 
duce new colour machines and 
the publishers of the Dally and 
Sunday Telegraph have raised 
£30m of new share capital as a 
precursor to borrowing a fur- 
ther £Siftn to pay for a modem 
plant in London's docklands. 

Mr Shah, who earlier this 
week announced a single-union, 
no-strike outline agreement 
with the electricians union, the 
EETFU. is undismayed. Last 
month lie said Fleet Street had 
got itself “ Into a hole ” and 
admitted' that he would not 
know “ how to get out of It " if 
he were a traditional pro- 
prietor. He described the Tele- 
graph's £1 OCtai-plus plans as 
“ insane." 


Pension fund surplus warning 


BY ERIC SHORT 

THE GOVERNMENT yesterday 
warned that it would seek to 
curb any trend towards asset- 
stripping of company pension 
schemes. 

Companies whose pension 
schemes were in a strong 
financial position would be 
expected In u*e surpluses in 
improve benefits and reduce 
employee and employer contri- 
butions before considering 
r.iawinc hick any of the assets 
tn use in their business. Mr 
John Moore. Financial Secretary 
to Hie Treasury, said in a 
Commons written answer. 

The scope for pension fund 
clawback- has been brought in- 
m fnens by the attempt hy 
Gomme Holdings, the G-Pl.in 
Furniture manufacturer which 
is now emerging from a difficult 
trading period, fn reclaim £2 9m 
nf the £4 lm surplus currently 
in ni pension scheme. Its 
attrmpls :iO far have been 
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blocked by the Superannuation 
Funds Office (SFO) of the In- 
land Revenue, which is respon- 
sible for granting and monitor- 
in" tax approval of pension 
schemes. 

Many companies' schemes are 
showing healthy surpluses 
thanks to high investment re- 
turn.-. lower increases in orn- 
p|nvpi*v earnings and falling 
scheme membership arising 
from redundancies. The ' pub- 
licity over (Jnnirne brought a 
number of other inquiries to 
the SFO about the possibility 
of refunds. 

The SFO expects schemes to 
reduce surpluses sinre their 
continuation moans that the 
schemes are claiming mnre tax 
benefit than is warranted by 
their liability position. 

The obvious way tr> do this 
would be to refund as.-ete to 
the company. 


Continued from Page 1 


Instead, Mr Moore said, 
schemes would be expected to 
improve benefits, though this 
is no longer insisted upon by 
the SFO. and reduce contribu- 
tions to the extent of a complete 
contribution holiday for as long 
as five years. 

Only if the surplus were then 
still not at an acceptable level 
would the SFO consider a re- 
fund — and such a refund 
would not be automatic. 

Each case would be treated 
cn its merits, and the SFO 
might consider an even longer 
contribution holiday appro- 
priate. 

Mr Moore did not spell out 
what circumstances would 
govern such a decision. 

He also warned against 
attempts by companies to avoid 
the SFO's procedure by winding 
up existing schemes and 
replacing by replicate schemes. 


rebels gain 
brief victory 

By Charles Batchelor 

DISSIDENT shareholders in 
Chloride. the hard-pressed 
British battery maker, won a 
symbolic but very short-lived 
victory when their leader. Dr 
Maurice Gillibrand. was voted 
on to the board fey a show of 
hands at yesterday’s annual 
meeting in London. But the 
result was immediately over- 
turned after a count of proxies 
and shares represented by the 
show of hands. 

Dr Gillibrand. a former direc- 
tor of research at Chloride and 
a long-time critic of the com- 
pany's performance, won the 
show of hands vote by 34 votes 
to 33. The second count revealed 
just 3.6m shares or 5 per cent 
in favour of his app ointment 
and 69.8m against. 

Shareholder dissatisfaction 
spilled over into a vote on 
amendments to the company's 
articles of association. One of 
the changes would have allowed 
a direetpr to be removed if he 
was requested to go in. writing 
by all his co-directors. 

Sir Michael Edwardes, 
Chloride's chairman, said it was 
normal practice for co-directors 
to have this power and the 
amendment was not aimed at 
Dr Gillibrand. 

The Chloride board neverthe-. 
less failed on the show of hands 
vote to get the 75 per cent 
majority needed to approve the 
amendments because of share- 
holder fears that the change 
could be used to remove dissi- 
dents such as Dr Gillibrand. 
The amendments went through, 
however, when a count of proxy 
votes showed 6S.3m shares or 
9S.9 per cent in favour of the 
change. 

This was Dr GiZli brand’s 
second attempt to gain a board 
seat. He said he would prob- 
ably try again next year. Dr 
Gillibrand left Chloride fn 1971 
after a disagreement with Sir 
Michael over the introduction of 
psychological assessments of 
staff. 

Pre-tax profits were little 
changed at £14Jm in the year 
ended March on turnover of 
£402m following large warranty 
claims from the UJ5. on 
Chloride’s new Torquestarter 
battery. The company had 
been recovering steadily from 
a £13.5m loss in 19S1. 

It has paid no ordinary divi- 
dend since 19S1 and has also 
fallen behind on its preference 
dividend. 

Appointments. Page 13 
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Hemmed in by tight money 
and a rising pound, London 
equities have been starting to 
look a little desperate; ICTs 
second quarter figures, which 

showed sterling strength in its 
most worrying light, were just 
the sort of evidence that bear- 
market talk is made of. Indeed, 
the accumulation of worthy but 
disappointing company figures 
— a bit stretched by interest 
charges, deflated by adverse 
translation effects and squeezed 
by the terms of trade — does 
justify a cautious approach to 
the forecasting of this year's 
profits. 

But the market and the autho- 
rities now have to worry about 
the selling of Britoil shares as 
well as about the earnings of 
ICI. Perhaps both factors 
weighed in the Bank of 
England's sudden cut in its hill 
rates; in prartical terms, that 
turned the equity market round 
when the 30-share index 

nnnAiv/wl lflroll* tn rlnCO HhlnU/ 


900 for the first time since last 
November. It may be a bit 
hasty to see a full-blown relaxa- 
tion of interest rates in one 
signal to the money markets, 
but the prospects for the next 
equity account have certainly 
been made a good deal brighter. 
Even the reduction in BritoiFs 
profit forecast seems 'that much 
less likely to undermine next 
week's pricing of the offer. 

In any event, the fail In 
equity prices has conspired with 
sustained high yields in gilt- 
edged to make people wonder if 
the more solid equities are not 
starting to look cheap on yield 
grounds — lower profit' growth 
included. The last time BP 
was trading at such a large yield 
premium was when its dividend 
was under a cloud in 1982, 
which now seems like another 
financial era. 

Lex Service 

Formally or informally. Lex 
Service bas been warning the 
market to expect poor interim 
figures for months so when the 
gronp produced pre-tax profits 
down from £26.9m to £7.9fn yes- 
terday tiie share price did not 
flinch. The problems have 
almost all arisen in electronic 
components distribution and, 
while Lex has now reduced its 
cost base and stock load, it is 
sensibly declining to make any 
forecast for the second half. 

The U.S. losses were antici- 
pated but a more ominous sign 
for companies yet to report on 
the half year to June was the 
speed of the deterioration in 
UK components distribution. 
Profits from other activities 
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should allow Lex to declare a 
full year profit of around £20m, 

_ . ■ _ | _ _ m _ 


of almost 16 times (after a very 
high tax charge) at last night's 
price of 185p. The group is 
planning to maintain the final 
dividend: it will be intriguing 
to see if the same goes for 
directors* remuneration which, 
for a company of this size, has 
traditionally been on the high 
side. 

South Africa 

Old South Africa hands claim 
they have seen it an before. The 
panic selling of South African 
gold shares this week after the 
state of emergency was de- 
clared and France announced 
its sanctions, took the FT Gold 
Mines Index to its lowest' level 
since 19S2, a loss of 18 per cent 
in five days. Bui the cynics are 
convinced that as soon as .the 
political atmosphere calms 
down, the foreign buyers will 
be back. * 

They may, however, be dis- 
appointed. This time, the de- 
cline looks more secular than 
cyclical. If people were selling 
purely because^ of the political : 
unrest In South Africa, the same 
factor sbould have made the 
gold price rise. For if sfrikes or 
sabotage are bad hews -for the 
mines themselves, the conse- 
quent supply shortages would 
push up the price of gold — 
which has stayed stubbornly un- 
moved. 

It is far more' likely that 
investors are worried about dis- 
investment. Either they fear 
that others, particularly Ameri- 
cans. will be forced to pull out, 
dragging prices down in the 
process. Or they feel strong 


enough political pressure to dls- 
invest themselves. And . dis- 
investment is a long-term worry f 
for the market- when it is 
■written Into the funds' trust 
deeds. - - >• 

All this ' has affected gold t ■ 
shares far more than industrials 
because qf their; heavy foreign i 
ownership. ' Those American l 
gold funds . .which., bought so ! 
enthusiastically in 1982 are in . 
a fine bind. Their holdings are 1 
so large in what is a fairfy 
illiquid market that any sub- 
stantial selling would mark 
prices down heavily. When . . 
they bought in during 19S2 r the 
index ■ quintupled- in -eight 
months. There is no reason i 
why the same illiquidity should ’ 
not cause the same speed of 
price movement 1 on the way i 
down. 

' Given this I worry/ they may - 
prefer to ride, it 'out if they Jr 
have the choice. But if -thetir i 
invesors start asking to redeem 


. UOiLB, IU& frctlins Wilt. MC 

on them. And it is unlikely that 
domestic buyers will step in-to 
pick up the pieces until prices 
are a good deal lower than they • 
are now. Today’s prospective \ 
yields of 8 to 9 per cent are * 
nowhere near the. 20 percent 
yields seen during the Soweto 
riots, and are still less than the 
15-year , average . of 12 pier cent , 
At today's interest rates, share 
prices would have to halve for 
South African investors to-eara- 
as much as they can by keeping 
their money in the bank. 

Guinness /Bell . * 

The plot of yesterday's epi- 
sode of stout ,*n* scotch: tod 
been expected to revolv e around 
an increased and underwritten 
offer for the stout people'. 
When, for one reason' or. an- 
other,' the star turn failed to 
appear at 9-30 the producers 
were at a loss: to -know how to 
keep everyone ^-entertained for 
the day. Stout put out art early 
. statement extending its offer 
and giving "acceptance figures 
hut it was; scarcely" andienefe- 
grabbing. stuff. Then, as luck 
would have - it. scotch released . 
a statement clarifying two ear- 
lier statements made in a de- , 
fence document. This- allowed 
stout to produce a statement " 
saying the" other : side’s state- 
ment showed how unreliable 
and confused it was, enabling 
scotch to publish a further 
statement criticising the in- 
accuracy of the second stout 
statement So the day had not 
passed without “the merchant 
banks justifying their fees after 
all . 
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MP calls for resignation 
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had been siven a^ain-t Mr 
Sipra in a N>v.’ York district 
court year. The judge had 
referred to the “ old Fashioned 
piracy and extraordinary greed” 
of Mr Sipra and an associate. 

" How comes it that a British 

bank supervised by the Bank 
nf England could bo fondin:: 
money to a man who wap acting 
with a calinus indifference lo 
she law in relation so fraud? " 
Mr Scd'emnrc «aid that v/hen 
Mr Ian Fraser, a -I MB director, 
wa.s *• pul nn warning*’ about 
Mr Sipra in 1^52. Mr Fraser 
had said that Mr Sipra " would 
deliver." 

Since ih* collapse of 4MB, 
seven of Mr Sipra*.- companies 
■^Nitemez. Mono:-titk, Euro- 
stem Maritime. Bulk Fen?. 
Transgulf Lines, Khyber Horse 
Co and Brooke Oil — had been 
wound up or had receivers put 
in by th© Bank. 

Mr Sedgemore said Mr Fraser 
was "clearly in breach of his 
fiduciary duty m common law. 
I understand that he is a rich 
men. He sbould be sued for 
negligence." 

He said Mr Fra=er had either 
turned j blind eye to fraud or 
had been a party to fraud. 

"I believe that he should be 
subjected to the most rigorous 
examination and it may be that 
wc will have to set up a special 
examination into this case in 


tn be guaranteed immunity." 
This was because of “serious 
evidential problems *’ as a result 
of which there was a chance 
that no one would be brought 
befnre a court. 

He blamed the Governor of 
the Bank of England for the 
situation, because ihet people 
involved had been given nine 
months to “get Uieir alibis 
soried out." 

Mr Dentil? Skinner (Lab, 
BoJjsnreri asked how it u-js that 
Mr Abdul Shamji, of ihe Go mb a 
grnup nf companies — who, he 
said, was a friend of the Prime 
Minister — had turned up in 
Strood. Kent, to buy a derelict 
factory in what was later 
declared an enterprise zone. 

Terry Povey writes: Mr 
Michael Hepber yesterday 
denied allegations that friends 
nf his had threatened a witness 
in the JMB affair. On the re- 
marfc in parliament he said: 
“ For Mr Sedgemore to abuse 
his position by standing up in 
the House of Commons and 
mak making totally unfounded 
and scandalous allegations is a 
serious matter of public con- 
cern.” 

Also replying to remarks 
made in the House yesterday. 
Csomba Holdings— which is 
owned by Mr Abdul Sharaji — 
said that it was sad that par- 
liamentary privilege was 


maintain a firm pound to reduce 
import costs and help to cut 
the inflation rate. 

If. as expected, the dollar 
continues to weaken, this will 
allow them more room to re- 
duce interest rates and per- 
haps engineer a somewhat 
dower exchange rate against 
the West German currency. 

The rather better outlook for 
UK interest rates follows both 
the building society cuts and 
persistent pressure from the 
Confederation of British Indus- 
try for lower interest rates, 

which its members hope would 

lead to a fall in sterling. 

Last night, clearing banks 
seemed likely tn follow the 
authorities’ lead, but there was 
adverse comment in the City 
abnut the liming of their move. 

Mr Stephen Lewis, monetary 
analyst for Phillips and Drew, 
tile broking firm, said it was 
becoming clear that the authori- 
ties were set on a course of 
steady reduction of interest 
rates. The authorities, how- 
ever, seemed set to hold UK 
rates high, by international 
standards, for some time to 
come. 

On the home loan front the 
National and Provincial said 
rates for existing borrowers 
were "likely" to be adjusted 
in September. The Britannia is 
likely to adjust these rates 
“ within the next few months.' 1 
The small Skipton society has 
announced a reduction in'mort- 
gage rate for new borrowers 
from September i and is likely 
la cut the rate for existing 
borrowers soon after that. Its 
basic rate will be the lowest of 
all. at 13 per cent. Unlike the 
others, though, it is maintain- 
ing its differential sructure for 
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Hodgson i reports . . 

■ ■ ■ ", . 

IN THE ' spring of 1984 ' three chunks 
..of London property/ each crammed' with 
•enough social and' -literary history to- 
.•make an antiquarian^ ; .motith water, 
.were privately sold to 'an' offshore codt- 
. P| ^ny which almost immediately resold 
.thepi to Stockley, the property 
developer.: 

. On? consisted' of a ' modem . office 
i building and sonle handsome eighteenth 
century houses in Sackville Street A 
second included part of Brewer Street 
and Great Windmill Street, in Soho: and 
the third contained the Guards ana 
Cavalry Club in Piecadilly; The sale 
.fetched just under £20m and the seller 
.was one of the least-known -of the great 
.London “gropnd landlords the. Sutton 
-Estate. 

Wliat - was remarkable about it was 
; neither the price, nor the reason for the 
■ sale. The properties involved had simply 
• reached the point in their life where 
“ they needed very active management” 

' The interesting factor was precisely how 
’ unusual such sales have heroine. - 

Thirty years ago it was customary to 
-exclaim over the apparent anachronism 
;that. fo much of central London still 
- belonged to a handful of great -aristo* 
■cratic estates. Few would have given 
much for their chanees of surviving. . 
Today; some estates have shrunk. A few 
hare even disappeared altogether.. But 
the system stUl survives. London still 
belongs to them, ..... 

•• Shortly after Wodd - War n, the 
Howard de Walden Estate sold the 
prime . frontage on the north side of 
Oxford Street : west .of Oxford Circus, 
to Land Securities. . This was the jewel 
' of one of th^-most fabulous inheritances 
in the world, the legacy 1 handed down 
by the great early 'eighteenth century 
collector, . Edw ard Harley , _ and his. 
‘extravagant wife, heiress of the Duke 
of Newcastle, to the Dukes of Portland 


and ultimately to the Howard de Warden 
family. 

In the 1950s came the sale of two 
thirds of the neighbouring property- to 
the west, the Portman Estate. . The 
seventh Viscount Portman died in 2348 
leaving an estate valued at £10m and 
subject to estate duty of £7.6m. Origin- 
_ aUy the Portman family had owned 
everything from Baker . Street to 
Edgware Road, and from. Oxford Street 

- north almost to Lord’s. 

To -pay the duty the family had to 
sell thousands of acres of land in Dorset 
and Buckinghamshire. That was not 
enough: in 1951 the northern part of 
the London estate, round Dorset Square,' 
had to go; then, the next year, the area 
around Crawford Street. 

- -For most of London's ground land- 
lords/it must have looked like a depress- 
ing presage of the fate in store for them 
alL It could be only a matter of time, 
if must have seemed then, before all 

- London's great estates were sold off and 
broken up. 

It has not happened. More than thirty 
years later, in spite of Labour govern-, 
ments, rent acts, estate doty and capital 
transfer tax; -leasehold enfranchisement 
and town and country pluming acts, the 
geography of central London, west of 
the. City, is still recognisably the same. 

There have been changes. Estates 
have been - split up, sold to -new owners, 
in some cases broken up altogether. Other 
estates, still in the original hands, have 
been honeycombed by sales to sitting 
tenants. This has happened to many 
houses in the western half of Lord 
Chelsea's Cadogan Estate, though the 
Cadogan Square end of the property is 
almost intact. But essentially the system 
has not changed. 

London is alone among the world’s 
great cities in that its streets and 
squares commemorate not culture or 
history but property: not great politi- 

- clans or writers, or historical events or 
: abstractions — Washington Square or the 

Place de; la Concorde— but the names 
of courtier-speculators like Jermyn or 
Sloane, landowners like Cavendish and 
GrosvenoT, their 'country estates- like 
Euston or Wimp ole, even builders like 
Cubitt 

This development pattern dates from 
the years immediately after the Restora- 
' turn. Country gentlemen who wished to 
spend part of the year in town/ and 
newly wealthy City folk, wanted houses 
that were “neither mansions nor hovels.” 

The demand was met by professional 
speculators like Nicholas Bar bon (son 
of- the Puritan Praise-God Barebones) 
and by aristocratic developers like the 
Earl of Southampton, who developed 
Bloomsbury and is commemorated by 

- Southampton Row, and the courtier, 

. Hens?. Jermyn, first earl of St Alban’s^, 
after whom Jermyn Street is named. 

It seems to have been Lord Southamp- 
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ton, on the Bloomsbury Estate, which 
later passed by marriage -to the earls of 
Bedford, who invented the crucial 
device as early as -1661- 

This was the “building lease.” The 
landlord let the. land for a low “ ground 
rent” on the understanding that the 
tenant would build - good houses which 
would revert to him or bis heirs after 
a specified term— often 99 years. 

On this basis, the development of 
fashionable London was pushed north 
and west in great -waves. The movement 
lasted about 150 years, from, the build- 
ing of Mayfair and' Marylebtme in the 
early years of the eighteenth century to 
the Victorian speculations of Colonel 
Sir Robert Gunter in Earl’s Court: Edith 
Grove is named after his younger sister. 

At its height around 1850, virtually 
all “respectable” London from Hamp- 
stead to the river was parcelled out- 
be tween some three dozen estates. 
Hampstead and St John's Wood 
belonged to the Eyre and Maryon Wilson 
families, to Eton College, and to the 
Dean of Westminster. South of the 
Park and beyond Belgravia, developed 
by Cubitt forth e J5uke of Westminster 
were the Lowndes, Cadogan, Harring- 
ton. Alexander, Gunter and Holland 
estates and — most picturesque of all 
— Smith's Charity at South Kensington, 
founded by the will of Alderman Henry 
Smith in 1637 for the “relief and ran- 
some of those enslaved by Turkish 
pirates." 

In the east, the estates were smaller 
and poorer, like the Lloyd-Baker, Pen- 
ton. Northampton and New River 
Company estates in Islington. Fittingly, 
at the apex of this pyramid of the 
nobility, gentry, and commoners there 
stood the grandest estates of all: the 
Crown- Estate around Regent’s Park, 
_and the separate lands of the Estab- 
lished Church, including the princely 
Paddington estate of the Bishop of 


London, which stretched from the Bays- 
water Road almost as far as Kilbum. 

Many of the estates disappeared long 
before the coming of estate duty. It 
would be wrong, too. to suggest that the 
pattern of land ownership in central 
London has remained unchanged since 
the great Howard de Walden and Port- 
man sales of the 1950s. Leasehold 
enfranchisement has completed the 
break-up of most of the peripheral 
estates. But if it was intended to destroy 
the estate system in central London, it 
did not succeed. 

The act was amended to limit its 
application to houses under a certain 
rateable value: few on the central 
estates qualified for enfranchisement. 
From Soho east and north to Padding- 
ton. and from Mayfair through Belgravia 
to Chelsea, the prime commercial and 
residential areas of central London 
remain a monopoly board. 

. Sometimes— either after an unlucky 
throw of the dice, or in the hope of 
profit— a player sells a suit of cards, and 
another - player buys. But the game is 
recognisably the same. 

The Ellerman estate is an example. 
Legend has it that part of the property, 
including much of the rag trade area 
north of Oxford Street and east of Port- 
land Place, passed from the Howard de 
Walden family to the Ellerman of the 
day, the_HuU shipowner, in. settlement 
of a gambling debt. More probably the 
£4m sale was an early example of 
diversification. 

About 15 years ago the property was 
sold again by- the Ellerman trustees. 
Some was bought by Great Portland 
Estates, owned by the Samuel family (of 
Land Securities, not the Shell Samuels). 
Some .went to the property developer 
Felix Fenston, was then -sold by his 
executors to John Ritblat of British 
Land, and. eventually found its way into 
the portfolio of the Water Authority 


pension fund. 

An even clearer example of how, even 
when private estates are sold, the pat- 
tern of the traditional London estate has 
been maintained, is the story of the 
Berkeley Square estate, which runs up 
from Piccadilly, takes in Berkeley 
Square and marches with the Grosvenor 
estate to the north. 

Zt was first developed by- fhat 
eighteenth century Lord Berkeley who 
tried to marry his son to the Mary 
Davies who founded the. fortunes of the 
Grosvenor family in London by bring- 
ing to them her inheritance of the manor 
'of Ebury. The Berkeleys sold it in 1913 
to the family of Marcus Samuel, who 
founded Shell. In the 1950s the Samuel 
family sold a half interest to the^ 
developer, Jack Cotton, and- then in 1966 
the whole estate was sold to the BP Pen-.- 
sion Trust for £6m. 

Pension funds are natural candidates 
to acquire such intact London estates 
as do come to the market because, being 
tax exempt, they can accumulate, funds 
for maintenance and . improvement more 
easily than owners who have to set aside 
reserves from, their income, for- tax. - . 

One reason why the great family 
estates have survived, though, is that 
some of them have learned to manage 
their London property in a more com- 
mercial way. 

The pioneer and example is-the-Gros- 
.venor Estate. Over the years the propor- 
tion of the Grosvenor family’s property 
in London has diminished as its invest- - 
ments in North America, Australia an$- 
in commercial property elsewhere In 
Britain have matured. After Vancouver, 
the estate invested in Hawaii, California 
and elsewhere in the U.S. But the abso- 
lute value- of the London holdings has 1 
appreciated enormously:' competent - 
estimates .run as high as £500m. 

The estate made public a detailed 
strategy in 1971, which has been 


updated from time to time. It Is actively 
engaged in -eliminating the tangle of 
intermediate tenancies that can deprive 
a ground landlord of much of the value 
of his property. It tries to lease directly 
to the occupier wherever possible, and 
other commercially-minded estates. 

including Portman and Cadogan are 

■ ■ 

doing the same. 

In the past, many estates allowed pro- 
perty developers to make large profits 
in the development of their estates. The 
Grosvenor Estate has pioneered develop- 
ment work through its own development 
company, Wheatsheaf. Other estates — \ 
notably Howard de Walden. Cadogan 
and Bedford — are now imitating the 
Grosvenor management style. But the 
survival of the estates does not only 
depend on management or development. 
The. great landlords and their advisers 
have learned to live with modem taxa- 
tion. 

In the 1950s, most of the great 
hereditary properties were “ settled , 
estates” -under the 1925 Law of Pro- 
perty. which allowed land to be held bo 
that the tenant for life enjoyed all the 
powers of an owner. In the days of the 
old estate duty, that tended to have the 
effect of avoiding a heavy imposition of 
duty every other generation, while still 
leaving the threat of massive taxatiot 
banging over it. 

While the beneficiary of a settled 
estate lias an absolute right to the in- 
come, when he dies the trust fund under 
the settlement is simply agglomerated 
with any free estate he may have, and 
the whole fund attracts CTT at the 
maximum level. 

The next thing some estates tried was 
the gift infer vivos, which during the 
era of estate duty could transfer capital 
assets intact— provided the donor lived 
for a period that was progressively 
extended to seven years. 

When Capital Transfer Tax (CTT) 
Was introduced in 1974, It was thought 
to be unavoidable on any transfers of 
more than the exempt amount, which is 
how. £67,000. But the great landlords 
and their advisers have learned to live 
with that, too. 

Understandably, most landlords and 
their advisers are reluctant to go into 
details, but the basic device that has 
enabled them to face the future without 
fear of fiscal disaster remains the 
discretionary trust. 

Under this type of trust the heir may 
be named as one of a large class of 
beneficiaries and the trustees can give 
as much or as little as they see fit to 
him or her an any one year. Since there 
is no u vesting in possession ” of a new 
owner, there is never an occasion when 
.capital .transfer tax is. payable on the 
whole fund. 

. However, Parliament decreed that a 
.30 per cent . tax should be payable on 
such trust funds every ten years. (The 
law was changed two years ago so that 
instead of CTT being payable on all 
transfers with only one lifetime exemp- 
tion, you can give up to that amount 
every ten years.) 

- That is . not negligible. ' Nor fs it 
punitive. It works out. at about 9 per 
cent per annum. In a period when the 
value of land in London has increased 
very much faster than inflation, that has 
been bearable. 

Unless a new government introduces 
changes in the taxation of capital or 
capital transfer, it would seem that the 
“solicitor I spoke to was- right “The 
property owners and their advisers have 
drawn the sting from CTT.” 

Whether you think that is a good 
thing or not, it means that well into the 
21st- century the West End will still be 
a monopoly board, with much of its 
choicest property in the hands of fewer 
than a dozen great estates. 

London will still belong to them. 
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The problems of being a pro 
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NOBODY IS being put under 
more pressure by the financial 
services revolution than' 'the 
financial professional The con- 
flict between commercialism 
and ptofessionalfoil restrained 
for so long behind- 1 a web of 
restrictive practices; is coming 
right out into the open. 

What is a profession? The. 
definition is not written in stone, 
but in its , clearest form- It- 
invotves the provisions of a 
skilled specialist service for a 
fee, within the framework of 
a code of ethics imposed by a 
professional institute or associa- 
tion. 

More loosely.- the definition 
can cover a wide range of em- 
ployees. as well as independent 
practitioners, though, always 
with the proviso, that pride in 
the quality of service and t he- 
acceptance of personal respon- 
sibility will come before mere 
money-grabbing (which is not 
to deny that professionals, on 
the whole, live rather well). 

The ideal- is that . a protfes- 
sional commands insta nt^ p ubHe 
respect, though from time to 
time- public- opinion .polls- indi- 
cate a wide variety in status. 
Usually doctors and yets come, 
at the top of the list in terms 
of public esteem, whale a rabble, 
of bookmakers and journalists 
prop up the .bottom.'..'- . 

Traditionally the pnofeflsfims 
have coped with their commer- 
cial conflicts by developing oosy 
■little monopolies — the con- 
veyancing monopoly,, the audit 
franchise, restrictions on Stock 
'Exchange membership and so 
on. Wuhfnfl.'.'tfoflir .harriers^ the., 
practitioners can live in 
moderate prosperity without the 
need for anything remotely- re-- 
■ sembting tootb-and-claw com- 
petitiveness. 

' These comfortable ' structures 
arc very often In the pro-' 
cess of being' broken down. " 
TMs is .-partly- because in an - 
! increasingly. - service-dominated, 
economy the . 'prof essioos are. 
‘becoming: central rather than 
^peripheral, as d are accordingly 


Accountants, 
stockbrokers and 
other financial' 
professionals are 
turning themselves 
into profit centres. 
Barry Riley suggests 
■ that there is a 
backlash among 
those who value the 
old relationships 

attracting political attention 
that is leading to regulatory 
•shifts. 

Some of "the professions axe 
now sucking in large amounts 
of raw talent. * In 10 years the 
membership of the English 
Institute of Chartered Accoun- 
tants, for instance, has risen by 
more than a third to over 
80,000:- and something like one 
in. eight of all male graduates 
in the UK train as accountants. 
All this growth and activity 


■ . , a » ; . 

,■ S' 




mm 




* • 







W Am « , ,i 


have encouraged the Office of 
Fair Trading to turn its 
attention to restrictive practices 
among the professions. The 
prohibition of advertising and 
promotion as “unprofessional” 
has -been a common ploy; the 
OFT has found this an obvious 
place to start to impose com- 
petitive practices. 

Certainly, a markedly new 
approach is becoming evident. 
Glossy coloured brochures are 
being produced by firms of 
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solicitors. Accountants are 
advertising on TV. Even 
actuarial partnerships are 
hiring public relations advisers, 
and are jealously measuring 
the number of column-inches 
of press coverage gained by 
rival firms. 

The professions are now be- 
ginning to dash on a serious 
scale. Solicitors and accoun- 
tants come up against each 
other in areas such as tax and 
advice to small companies. 
Actuaries are moving into com- 
petitive areas such as em- 
ployee benefits and investment 
advice. 

Progressively, the big profes- 
sional firms are exploring the 
potential of multi-disciplinary 
partnerships which can provide 
package deals of financial, legal, 
managerial - and technological 
services. 

Now there Is pressure for 
firms of accountants to be per- 
mitted to incorporate with 
limited liability (which would 
require changes to the Com- 
panies Acts), in this they would 
he following Stock Exchange 
firms, where limited liability 
will be permitted next year. 

When that happens, stock- 
broking firms will have 
developed — within 25 years or 
so— from being small, inde- 
pendent partnerships, with 
rarely more than ten partners, 
into subsidiary units of great 
financial conglomerates. The 
new-style securities firms are 
driven to earn a high return 
on large lumps of capital in 
highly competitive conditions. 
In those tire iim stances the pro- 
fessional Is forced to turn him- 
self into a profit centre. 

Not surprisingly, these trends 
disturb many individual pro- 
fessionals. The direct and 
emcompromjsed client relation- 
ship lies at the heart of the 
professional approach, and one 
corollary is that the profes- 
sional must not expose himself 
to unnecessary and unmanage- 
able conflicts of interest. 


In this respect the new 
securities market will test pro- 
fessionalism to the limit 
Recently David Scholey, who 
heads the new integrated 
securities group based upon 
merchant bankers S. G. War- 
burg, said that he could identify 
50 potential conflicts within his 
new organisation, and he was 
still counting. 

Similarly, the big accounting 
firms have built on their audit 
client base to sell all manner 
of other services, from tax 
planning and management con- 
sultancy to computer pro- 
grammes and corporate finance 
advice. 

There is an obvious threat to 
their role as independent 
auditors'; and now they are 
being told that, in addition, 
they must act on behalf of 
supervisory agencies such as the 
Bank of England as weQ as on 
behalf of their corporate clients. 

Small wonder that there is a 
backlash among the smaller 
practitioners in stockbroking, 
accountancy and elsewhere who 
are anxious about the sweeping 
away of the traditional struc- 
ture of the professional 
partnership; and are apprehen- 
sive (and maybe more than a 
little jealous, too) at the 
successful rush by the big firms 
for lucrative new opportunities. 

The professional institutes are 
being put under intolerable 
pressure by the commercial 
changes affecting their members. 
A likely outcome is that some 
professions will simply be torn 
apart, between those members 
serving traditional private client 
functions and those going for 
the big corporate and public 
sector markets. 

And when the learned profes- 
sionals embrace commercialism 
they will have to accept that the 
public will take note— and their 
status will be accordingly 
devalued. So maybe; if only by 
default journalism will rise just 
a little higher in public opinion 
league tables. 
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INCOME TAX RELIEF FOR 1985/86 

THE ANTIQUE 
CONNOISSEUR Pic 

The Company will purchase and sell antique watches, clocks, 
objects of vertn, jewellery, silver and religious works of art 

^Experienced Management 
^Significant Investment By Founders 
^Trading From An Established Antiques Complex 
^Substantial Investments Already Received 

OFFER FOR SUBSCRIPTION 

Under the Terms of the Business Expansion Scheme 

sponsored by 

THE GUIDEHOUSE GROUP Pic 

(Member of Nasdirn) 
of 

800,000 Ordinary Shares of 25p each at 70p per share payable in full on application 

The Directors have together subscribed £85,000 for shares in the Company and in 
addition firm commitments to subscribe were received prior to the issue in respect of 
£70,000. The response since the subscription lists opened has been strong and It is 
expected that the Minimum Subscription under the Offer will be achieved shortly 
Subscriptions will be accepted on a “first come first served basis” and you should 
therefore apply immediately to ensure an allocation under this Offer.. 

The -subscription lists will be closed when the Offer is fully subscribed or at mldxrighr on 
5th August 1985, unless extended prior to *h»» date. 


To: The Guidehouse Group Pic, Vestry House, Greyfriars Passage, 
Newgate Street, Loudon EC1A 7BA. Tel: 01-606 7001/7002 
Please send me a copy of the Prospectus for The Antique Connoisseur Pic. 

Name 

Address ; : 


Up to 2.5% commission will be paid to professional intermediaries through whom 
successful applications are submitted and professional intermediaries introducing 
subscribers. for at least 40,000 Ordinary Shares will be entitled to an option to subscribe 

at the Offer Price for 1 Ordinary Share for every 20 Ordinary Shares allotted to subscribers 
introduced by such persons. 
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ICI gathers way on the 
long voyage to recovery 


In a week shorn of malor com- 
pany results it was inevitable 
that ICI would set the tone. 
Four days of up-a-bit, down-a- 
bit movement on the market 
came to an end when the chemi- 
cals giant turned in worse than 
’expected second quarter profits 
: on Thursday. 

Yesterday the FT-A All Share 
Index was recovering and so was 
ICI — although almost a quarter 
of its market worth has been 
wiped out since the high hit in 
February when last year’s £lbn 
pre-tax profits were announced. 

According to analysts a com- 
parison of yields on equities 
with long gilts suggests that the 
stock market is now under- 
valued by IS per cent if an 
eight per cent rate of growth of 
dividends is assumed. This 
bullish point might suggest that 
the FT-A could readily justify 
a rise to around 680 from its 
close of last night. 

For ICI the major problem 
was the impact of the stronger 
pound. While the money 
managers on Millbank arc able 
to minimise foreign exchange 
risks by switching debts around, 
covering forward on debtors 
and for the expected profits 
from overseas units so as to 
reduce translation loss possi- 
bilities, they cannot deal with 
•the four way stretch on the 
basic businesses. 

Raw materials bought by ICI 
are mostly dollar denominated, 
These are often processed in. 
a sterling area and then sold 
against competitors working in 
D-Marks to companies in 
countries using a fourth 
currency. 

It was a £50m drop on these 
terms of trade that so badly 
dented ICI this last quarter. 

The disappointing second 
quarter produced a first half 
total only £3m more than last 
year’s. Analysts are already 
making comparisons with the 
situation in the second half 
of 1980. Then recession plus 
sharply rising oil prices drove 
the UK operations of TCI into 
the red — leaving overall losses 
for the group of £200m on over- 
seas sales of £Jbn. 

This apocalyptic vision is cer- 
tainly an over-statement of the 
concern felt at the impact of 
sterling and the relatively high 
rate of inflation in the UK on 
ICI’s competitiveness. 

For the second half the expec- 
tations are for £90m less than 
in the first and a yearly total 
of just under £lbn. But all 
the bets will be off if the pound 
rises much above four D-marks. 
Every 10 per cent adverse 
change in the basket of main 
currencies in which ICI trades 
could cost the group £100m. 

ICI shareholders will feel 
only a little rewarded by the 
3p increase in the interim divi- 
dend to 13p — not much more 
than a 10 per cent rise for the 
year as a whole is now expected. 

As the chart shows it takes 
nerves of steel and probably 
a love of skiing to have stayed 
with ICI over tile past five 


years. Most brokers have the 
stock on a hold— but that maybe 
because they think investors are 
enjoying the ride. Certainly 
the earnings prospects are 
modest even into 19Sti. 

It was always said that a 
drowning man bobbed up to the 
surface three times before being 
sucked beneath the waves for 
good. Op this basis Acorn— at 
least as far as the market is 
concerned — has only one life 
left. 


London 


This week’ 5 rescue package, 
the second this year, not only 
makes Acorn an . SO per cent 
owned subsidiary - of Italy’s 
Olivetti but after allowing for 
the surviving 14 per cent stake 
of company founders Chris 

Curry and Herman Hauser, a 
meagre 6 per cent of the com- 
pany is left in outside hands. 
Olivetti itself is 25 per cent 
owned by AT & T. the U.S. 
telecommunications giant. 

Over at the Stock Exchange 
officials are considering what 
should be done about Acorn — 
it no longer meets the 10 per 
cent minimum in public hands 
requirement for the USM, 
although this can be waived. At 
present it seems a safe bet that 
the kindly exchange officers 
will not rob the holders of 
Acorn’s penny shares of one of 
their few joys left by delisting 
the company. 



Rata tin to 

KT -Actuarial 

Afl-Share 
Index 



. However, . ■ for those . who 
bought in at 120p when Acorn 
joined the USM in .1983, this 
will be little comfort. Their 
hope has to be that in time the 
Cambridge orphan will grow 
strong under the protective 
wing of its Italian foster parent. 
Then maybe the tightly held 
stock could became the subject 
of some interesting speculative 
moves on the market. 

The decline and virtual 
collapse of Acorn arose, say 
analysts, because of the 
company's piggy in the middle 
position between the very 
cheap games end of the home 
computer market— the Sinclair 


Spectrum for example — and 
4he small business machines 
aimed at the professional 
user. 

When in 1979 Acorn won the 
three year contract lo supply 
the BBC. micro to schools it 
cornered an important market, 
grew rapidly and attempted to 
use this base to challenge in 
the cheaper end of the market. 
Apart from updating the BBC 
micro — on which gross profit 
margins in the year to July 
1984 were about 21 per cent 
on the average £350 cost of a 
single machine — - the major 
new product was the Electron 
which sold at around £200, on 
which the gross margin was 
about £19. 

By moving down market when 
the best advice was to go up, 
Acom was forced into the dis- 
counting war on the high street 
and the slashing writedown on 
the company's stock drove it 
remorselessly into the red. The 
costly failure of the U.S. and 
German operations just ampli- 
fied this. 

For the key suppliers to 
Acom. some of them already 
hit by Sinclair’s problems, there 
was little to do but bite the 
bullet. Even Aunties, which is 
having to sack 4.000 as part of 
a big cost catting exercise, had 
to write off £2m that it was 
owed. 

Olivetti is making some pro- 
gress in both the business micro 
and the electronic office goods 
market with existing machines 
and for about £15m (plus the 
debt liabilities) has bought a 
company once valued at £L35m. 
Those with shares in Acom 
have probably already resigned 
themselves to the capital loss 
and tucked them away in a bot- 
tom draw. 

One of the protections share- 
holders look to when they in- 
vest in public companies is the 
annual outside examination of 
the accounts by independent 
auditors. But its been a bad 
week for accountants. On Tues- 
day, Arthur Young received the 
writ from Bank of England pro- 
tege Johnson Mattliey Bankers 
claiming damages over alleged 
breaches of contract and/or 
negligence in the auditing of 
the troubled bank's accounts. 
An astute piece of timing had 
Arthur Young cross petitioning 
the Chancellor on the same day 
with a libel writ. 

On Thursday, with writs 
against auditors now becoming 
a seasonal event, Mr Swraj 
Paul’s Caparo Industries struck 
against Touche Ross & Co over 
its Fidelity purchase. And of 
course on Wednesday Spicer 
and Pegler were among those 
tarnished by the “ many slips 
between Tiphook and lip " 
fiasco. Just as well the market 
is making up its mind about 
the offering at HOp a share on 
the basis of earnings lather 
than assets — otherwise the pre- 
mium. now discovered, of 42} p 
over net assets per share would 
have been hard to sell. 


MARKET HIGHLIGHTS OF THE WEEK 
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take-over, bids and^ deals 


AB Electronic 


280 
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Barlow Rand 
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—19 164 HO Broker downgrades profits forecast 
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— 100 495 380 France bans new investment in SA 
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215 Hanson Trast r eve als 7 per cent stake 
-50 450 340 SA Govt. Imposes State of Emergency 


Ferranti 


108 


—22 184 104 Broker downgrades profits forecast 


Gold Mines Kalgoorlie 523 

Harris (Philip) 152 


+68 570 345 Aussie golds benefit from SA fears 


+22 152 128 W. Canning acquires near-8pc stake 


ICI 
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Metana Minerals 


140 


-26 880 655 Disappointing interim results 

+15 363 237 Persistent American buying 

+32 153 106 Firm Aussie golds/drilUng report 
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Rnstenburg Platinum 
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33 — 41 92 32 Fears of possible cash fl ow problems 
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Standard Chartered 
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+31 335 214 Speculation of 400p bid from Eve red 


Woodhonse and Ittxson 


374 


+ 6 


38 


35 Excellent interim results 
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Why U.S. 

firms come 
to Britain 

DICK REICH TER is painfully 
aware that some PR work is 
needed to educate USM inves- 
tors., For he, as president of 
the Eaton Financial Manage- 
ment Corporation, has been re- 
sponsible for introducing three 
of the USM*s six U.S. com ; 
panies to their sponsoring 
brokers, and has another two 
deals up his sleeve which 
should emerge on the market 
before the end of this year. 

Consequently he is less than 
delighted to learn of the poor 
image of UJS. companies raising 
money here, and anxious to set 
the record straight. Forget 
those nagging suspicions that 
American firms come to the 
USM just because ratings are 
higher here : and that, worse 
still — unsuspecting UK inves- 
tors tend to get palmed off with 
deals that sassy U.S. counter- 
parts would not touch. 

There are in fact several 
good reasons why U.5. com- 
panies should choose to raise 
money here rather than in their 
own market 

The U.S. market might suit 
admirably the requirements of 
mature companies and of those 
wanting venture capital. But it 
does not recognise the special 
needs of the small company at 
alL There are few differences 
in the listing requirements of 
the mighty New YoTk Stock Ex- 
change and America’s over-the- 
counter market end newcomers 
have to be put through almost 
identical hoops whether they 
are IBM or Littiebiz Inc of 
Missoula. Montana. 

Mr Reichter purrs over what 
be calls the London Stock Ex- 
change’s “enlightened attitude" 
to listing requirements on the 
USM. In the U.S.. companies 
must file acres of information 
whether or not it is strictly 


relevant, but in the UK the onus 
is on the company to report 
anything of substance. 

This makes a USM listing 
relatively fast and cheap. An 
American company wanting to 
raise £3m through a USM 
placing could expect to pay 
about £300,000 on a listing that 
might take four mouths. The 
same operation in the U.S. 
might take three months longer 
and cost £200.000 more. 

The process in the UK might 
be simpler, but it is not. 
Reichter argues any more open 
to abuse. The care with which 
auditors and brokers pick 
through the accounts to which 
they put their names and repu- 
tations means that investors* 
interests are just as well pro- 
tected here as by the more 
rigorous procedure in the U.S. 


USM 


UNLISTED SECURITIES 
MARKET 


Quite apart from the sym- 
pathetic regulatory environ- 
ment, there is a further reason 
why a U.S. company might 
choose to raise money here — 
a reason that Mr Reichter re- 
gards as fundamental to the 
wbole exercise, but one which 
the UK investor could find a 
little bard to -swallow. 

It concerns the long-standing 
relationship between a company 
and its British broker, a rela- 
tionship which is less binding 
in the U.S. The argument goes 
that the bond with the broker 
should be of the greatest im- 
portance to the sort of young 
company which sees a potential 
market for its product in 
Europe, as the broker should' 
be able to draw to advantage 
on its multiple contacts with the 
companies it represents over 
here. The idea is fine, but there 
is as yet slim evidence to sup- 
port the image of broker as 
tra ns- Atlantic image-maker arid 
go-between. 

Whatever their reasons, the 


number of companies consider- 
ing raising money- outside .-the 
U.S. is rising. It is not just to 
the USM that they are going, 
but to the parallel market in 
Amsterdam and to the second 
marche in Paris. 

Mr Reichter says as many as 
71 companies approached him 
in one week. FifQ'-six. could be 
weeded out by his secretary 
of the rest, he expects that one 
or two will pass his own strict 
examination. 

Having selected a company 
he judges to be of quality and 
that would benefit from an over- 
seas listing, Mr Reichter sends 
a 15-page precis to a small hand- 
ful of London brokers who, if 
interested, will meet the firm 
and put in their bids. In this 
way. Pacer. CVD and Opti- 
me tries have arrived on the 
-USM. 

With ' these three companies 
under his belt, it is understand- 
able that he should be -feeling 
indignant. Opti metrics has 
fallen 25 per cent below the 
issue price in January this year, 
and CVD is at half its high 
reached in April, Meanwhile, 
Pacer, which came . to market 
only last month on a price that 
already was scaled .down to meet 
an un enthusiastic market, is al- 
ready 20 per cent lower .than 
the 170p issue price. Both CVD 
and Opti metrics have produced 
their first profits in line with 
forecasts, and there is no indi- 
cation that Pacer will do other- 
wise. 

However, USM investors' first 
rub with U.S. companies was 
too traumatic to be forgotten in 
a hurry.' Both Nimslo, the 3-D 
camera- company, and Chemical 
Methods, which makes, dish- 
washers. have seen their share 
prices crash as -they turned- in- 
deeped mg losses. . :• " - 
, In the end. though, the -most 
important consideration for 
smaller investors is going -to be 
the dollar. And' if its recent 
tumble continues perhaps more 
U.S. companies will decide to 
stay at home after all. 

Lucy KeUaway 
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Banks are 
expected 
to improve 

THE MARKET is looking for- 
ward to the reporting season of 
the bin four clearing banks with 
a good deal less trepidation 
than last time. In March, when 
the preliminary rCMtlts were 
announced. «ihc City was antici- 
pating l lie round of capital 
raising needed to repair balance 
sheet c that had been hit twice 
n\or by the ne«*d t» provide for 
rieirrred lax, and by spiralling 
bad d'-bt provision.-. 

Afirr a Hurry of perpetual. 
fiu.it m-j rate m»U‘ issues nn the 
r’uroinarkels, and a rights issue 
from Ba relay-, nobody expert- 
furl her calls for i-.i-h and l he 
City is now concentrating on 
the healthy increase in profits 
that is expected all round. 

The mam source of improve- 
ment will be dumesiic banking. 
A happy combination or high in- 
terest roles throughout the first 
half, and a continued surue m 
lending volumes, has caused 
brokers to revise profit esti- 


mates upward. Tight control 
over costs and farther advances 
in fee and commission income 
will also have helped. The only 
black spot on the domestic front 
will be home loans, where In- 
creased competition squeezed 
the margin between mortgage 
rates and market interest rates. 

Overseas, the clearers will 
have had a more mixed time, 
with some areas tike Hong Kong - 
improving while others like 
South Africa deteriorated. 
Foreign retail banking might 
have improved marginally, 
offset by still greater competi- 
tion in wholesale banking. How- 
ever, a small advance in local 
currency terms overall likely 
to he wiped out by translation 
into Merlins, as the pound has 
strengthened over the period. 

The swings on the currency 
markets are likely to have had 
a Mronsh- posit iv effect on the 
hanks’ fare inn exchange profits 
and. although none of the hank? 
isolate this source of profit-' 
separately, analysis arc expect- 
ing dealing profits from ail four 
banks to be sharply higher. 

The main uncertainty, once 
arm in. will be the level of bad 
debt provision. Most analysts 
expect a modest improvement 
since this time last year, due 


mainly to a reduction in domes- 
tic provisions. Overseas provi- 
sions are not likely to show 
much, if any, improvement, and 
it is possible that the banks, en- 
couraged by the strong increase 
in profits, may decide to err on 
the side of caution. 

Forecasting the exact level of 
bad debt provisions involves 
making a guess; and because it 
is such an important part oE the 
total, there is considerable dis- 
agreement among the City’s 


Results due 
next week 


banking analysts when it comes 
to aitacr.ing a number -to the 
bottom line. 

XniiOKCl Westminster should 
get the season off to a strong 
atari when it reports on Tues- 
day. The average forecast is for 
a 36 per cent increase to about 
£400m (£295m) — a ill tough, some 
analysis expect as much as 
£460nt — arrived at after bad 
debt provisions of £145m 
(£160m). NaiWest, which 
already has reported encourag- 


ing results from its U.S. banking 
operations and from Lombard 
North Central, should have 
done particularly well from its 
foreign exchange dealers, 
with estimates from tins source 
stretching up to £65m. 

Estimates for Barclays, whose 
interims are due on Thursday, 
range from £375m to . £445m, 
with an average increase fore- 
cast of about 30 per cent The 
debt provision, at about £245m, 
will be marginally higher than 
last year’s figure, due in part to 
the bank's relatively large ex- 
posure to South Africa where 
recession also has depressed 
profits at its subsidiary, Bar- 
clays National Bank. 

Also due on Thursday are 
Midland's figures. The City is 
expecting pre-tax profits of 
about £165m, compared with 
£70ra last year. The improve- 
ment comes mainly from the 
turnaround at its troubled U.S. 
subsidiary, Crocker National, 
which already has announced 
profits for the first half of 
SlS.2m after losses of 3115m 
last year. The recover}' at 
Crocker should also have had 
a marked effect on Midland’s 
bad-debt provisions which, at 
£150m, would be about £40m 
less than last time. 


INTEREST RATES: WHAT YOU GET FOR YOUR MONEY 

Compounded return 

Quoted for taxpayers at Frequency of Tax 

rate% 30% 43% 60% payment (see notes)' 

Amount 

invested 

£ 

Withdrawals 

(days) 

CLEARING BANK* 

Deposit account 

Hick interest cheque 

o-month term 

6.30 

8.JU 

8.6(1 

6.61 

8.77 

8.24 

5.19 

ti.X!) 

6.47 

3.77 

5.01 

4.71 

half yearly 1 

quarterly 1 

quarterly 1 

2,500 mi o 
2,500-2 DiQOO 

0-7 

0 

90 

BUILDING SOCIETY+ 

Ordinary slun k 

High interest access 

96 day 

Premium 

835 

0.75 

10.75 

10.60 

8.42 

9.75 

11.04 

11.03 

6.62 

7.66 

8.67 

5.67 

4.81 

5,o i 
6.31 
G.30 

half > early 1 

yearly 1 

half yearly 1 

quarterly 1 

1-2364)00 

500 min. 

500 rain. 

10,000 min. 

0 

0 

90 

90 

NATIONAL SAVINGS 

Investment account 

Income bonds 

30th issuer 

Yearly plan 

General extension 

12.75 

13.25 

8.85 

9.2S 

9.51 

8.93 

9.86 

8.85 

938 

9.5Z 

7.01 

7.75 

8.85 

92ES 

3^51 

5.10 

5.63 

8.85 

9,28 

9.51 

yearly 2 

monthly 2 

not applicable 3 

not applicable 3 

yearly 3 

5-50.000 

2,000-50,000 

25-5,000 

20-200/monfh 

30 

90 

8 

14 

8 

MONEY MARKET ACCOUNTS 

Money Market Trust 

Schroder U’acg 

Provincial Trust 

9.05 

8.97 

9.16 

9-36 

9.35 

93$ 

7^5 

735 

7.50 

5.35 

5.34 

5.16 

half yearly 1 

monthly 1 

monthly 1 

2^00 min. 
2^500 min. ' 
1,009 mis. 

7 

0 

0 

BRITISH GOVERNMENT STOCKS! 

10% Treasury 1987 

11% Exchequer 1996 

10.25% Exchequer 1995 

5% Treasury 1987 

3% Treasury 19S9 

Index-linked 19$S*| 

16.77 

10.96 

10.86 

S-53 

9.08 

934 

753 

7.64 

7.70 

734 

7.97 

9.14 

5.91 

6.00 

6.13 

7.05 

7.41 

8.79 

4.29 

4217 

4-55' 

6.56 

6.86 

SA4 

half yearly 4 

half yearly 4 

half yearly 4 

hair yearly 4 

half yearly 4 

half yearly 2/4 


9 

0 

• 0 

0 

0 

0 

* Lloyds Bank, r Halifax- £ Held for five years. § Source: Phillips and Drew. TF Assumes 5 per cent inSatlon rate. 

1 Paid after 

deduction or composite rate las, credited as net of basic rate tax. 2 raid gross. 3 Tax free. 4 Dividends paid after deduction of 
basic rale tax. 










Lloyds, the smallest of the 
big four, closes the season on 
Friday with profits that are 
generally expected to be about 
£260m (£210). This increase 
is based on a very poor first 
half last year, when Lloyds 
introduced higher charges later 
than the others and announced 
particularly poor results from 
its international banking busi- 
nesses. 

All the banks are expected 
to announce an increase in the 
interim dividend, except for 
Midland which has more urgent 
uses for its reserves. Both 
NatWest and Barclays are 
expected to up The dividend by 
8 per cent, while Lloyds* divi- 
dend is likely, to rise by as 
much as 11 per cent. 

Meanwhile, dark clouds hang 
over the results of Mercantile 
House Holdings, which reports 
on its year to April on Wednes- 
day. The City has been revis- 
ing its forecasts downwards fol- 
lowing disappointing figures 
from Oppenheimer and Co, the 
group's U.S. stockbroking arm 
which incurred a loss of 360.000 
in its third quarter against a 
pre-tax profit of $9m the year 
before. 

In common with other Wall 
Street bouses, OpCo has suffered 
from low trading volumes and 
a decline in corporate fees 


brought about by the depressed 
market Income might pick up 
in the final quarter; but the 
fact remains that in the first 
three quarters OpCo has con- 
tributed less than $7m against 
328m the year before. If that 
were not bad enough, the final 
quarter will see the write-off 
of a S1.4m loss incurred through 
the failure of ESH, the Florida- 
based government bond dealer 
whose collapse brought about a 
run on the Ohio savings banks. 

Tiie downturn at OpCo is un- 
likely to be mitigated by. the 
performance of Alexanders Dis- 
count. which Mercantile House 
acquired in March 1984. Alex- 
anders has suffered along with 
the other discount houses from 
the two recent rises in interest 
rates and reports suggest that 
it will contribute little or no- 
thing this time. ’ 

There is a silver lining; trad- 
ing conditions have favoured 
the group's U.S. government 
securities business and Funda- 
mental Brokers will show an- 
other good year. The money and 
foreign exchange broking arms 
should also have done well. 
Nevertheless, the overall pros- 
pects are bleak and the group 
will probably manage only £50m 
against £56 .9m last time. 

Luey Kellaway 
Richard Tomlrins 
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■ FINAL DIVIDENDS 

AIM Group 4 - Wadneatjay. 

Arlington Motor Holdings Monday 

Slack. Peiar .. . Thursday 

Caledonian Assoc. Cinemas Wednesday 

Andre De Dreu Monday 

El act ran House Thursday 

Equipu .... Monde/ 

Ewan New Northern . Monday. 

Havelacv Europa Wednesday 

J. Jarvis an^ Sons Tuesday 

Lister and Co Thursday 

London end Gartmora Invest. Trust ... Thursday 

Macanhys Pharmaceuticals Tuesday 

Mercantile House Wednesday 

Marry down Wine Mond&y 

Now Court Nature f Resources Tuesday 

Norton Opax Monday 

Phoenix Timber Group Friday 

Smith, David S : Wednesday 

Steve rt Zfgorrvala Tuesday 

Target Managed Currency Fund Monday 

Tomhine — Monday 

Trent Holdings. - Wednaadey 


1 9 
2.5 
1.56 
20 
10 

t T, 
t 0 

T .2 


2.0 
3 75 
50 

1.0 
1.5 
1.0 
0 72 

0.635 

0.35 


3 35 
60 


1 9 
25 
0 325 


8.0 — 


r 7 
30 

10J . 
0.1 

1.5 - 

5.5 
8 26 
4.444 
T.S 
2.0 

2.5 

1.5 
728 


1? 

7-2 


22 

4.0 

1.0 

1.0 

1.5 

1.0 


1.163 0.775 


1NTH1IM DIVIDENDS - • 

Aaronson Brea. 

Abbey Parrels 

Abbey Panels - Investment 

AC Cars 

Barclays - 

Berkeley Technology ’ .7. 

BuMough - 

T, Cowit 

Ford. Martin — 

Gn>ggs 

Johnstone* Paints 

Lloyds Bank 

Midland Etank 

Na:ion&i Westminster Bank 
Qcann Transport end Trading 

St Andrew Trust 

Tempit gar investment Trust 
Tern-Consulate 






Tuesday 

Thursday 

Friday • 

Tuesday’ 

Thursday 

Thursday' " 

Monday 

Wednesday 

Wednesday 

Monday 

Thursday 

Friday 

Thursday 

Tuesday 

Wednesday 

Thursday 

Monday 

Wednesday 


1.3 

0.75 

0.75- 


3.0 

O.SL 

"0.73 


12.5 13.5 


4.5 
1 0 
0 05 

1.4 
1.765 

24.2S8 

110 

12.0 

2.15 

2.5 
V6S 


8.1 

1.75 

2.0 

2 23g 

17.0 

16 34 

3 35 
5 2 

3.0 



Bell (Arthur) 22B.t 

Breville Europe 2St 

Capital St Cnties 225* 

Carr (Jobs) 95j£ 

Cartwright R.9 17555 

Clay (Richard) 130 1 

Cole Group 200 

Debeubaras 327 t 

IDC Group 28355 

Nottingham Mas 266 ' 

Petrolex 8+4 


240 192 297.56 GatimeM • 

'• S 4,75 VaR* , 

223 195 121.39 Transatlantic Ins 

94 88 6&33 Rugby PrtW Cmnt 

176 163' 11-74. Newman Timks 

145 99 11j 67' McCorflfffodale - 

226 384 6.00- Moss (Robert) 

308 ■ 327 - 45SA8 Burton Group 

265 186 19J5- Hall (Matthew) 

264 233tt 207.14 Vaatona Viyella- 

73 ■ 81 . 13ifl Aian'Energy 






Resource Tech. 
Security Centres 

Seltafourn 

Solicitors Law . 
Syntbnals 
Times Veneer 
Towtigrade Secs 
United Wire 
Veet is Stone Grp 
York Trailer 


521* 52 40 6.94 Inspctrate Int SA 

1255 115 100 19.89 Auto Security. 

-22 211 '281'' 1L39 Stortagard. 

36 41 * 4.03 .Pergamon 

71 . S : . 1494 -.BBA Group 

33.. 49- 1j 41, VCprHidgs . 

S7 ' : ‘T.67 ■"'MilbSaik Dev 

193 1625 Scapa 

55 8.34 BardonHill 

32. 4.96 . UtcL Parcels 


35*"' 

■& - 
20* j 
'3U*5' - -3S 
20055 204 

60* 57 ' 

45* • 41 


'l 


* All cash offer, t Cash, alternative, t Partial 4fid. & For capital 
not already held- ‘ 1! Unconditioned. **Bascfl- on 'July 25 1985. 
tt At suspension. 55 Shares and' cash. 55 Ifcekted to NAV to m 
determined. It!! Loan stock.' tf Suspended / 
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PRELIMINARY RESULTS 


Company 


Year,* Pretax-profit 
. to .<£000),. . 


Dividends* 
per share (p) 


AAH Holdings 
A & M Hire ' 

A1 vain vest Tst 
Atlantic Assets 
Bennett & Fount 
Bespak ' 

Black Arrow 
Brasway ' 

Bristol Evng Post 
Celtic Haven- - 
Cowan de Greet 
Dowty 
- Haiti te 
Hampton Tst - 

Harold Ingram- ■' 
Hillards 
Kenyon Sea 
Marling Xnd. 

NBIC Invest; ■ 
Northamber 
Ospir+y Common 
Parkfield Group 
Penny & Giles Int 
Preedy A. & Sons 
Rexmore 
Saxon OH 
Thorpac Group - 
Tops Estates 
Unilock HIdgs 
’Wellman 
Woodhd J. & Sons 


Mar;' 

Jan 

Feb 

Jurist 

Mar 

May 

Mar - ■ 

Apr' 

Mar - 

Mar 

Apr ■ 

Mar. 

A pr ■ 

.Mar - 
Apr- 
-Apr ; 
. Mar . 
.Mar." 
.Mar’ 
.Apr 
•Mar 

AP. r ,- 

Mar. 
Mar 
- Mar.;/ 
J'uuet 
-Mar 
. Mar : 
-Mar 
Mar, 
Mar . 


11,250 
741 
.218' 
2;390 
763 

2J270 - 
■L320 
S60 
2,930- 
16- 
‘887: 
44,230 ’ 

• 794 
.-6*7. 
-.-327 
7,730 
- ,434 
. 2.000 
. .-183 

201 
;_488 
1,240 
' 1,030 ' 
513* 
3,200 
-=1,180 . 

■ 62.- 
1,070. 
l£40L 
-U80L 


(10,470) . 

\(7tie> — ' 

197) 23 

(1,730) ■ 0JS 
' (—) r — 
(2,110) - 17.0 
(L040) 35 
(422) 9.6 

(2,480) 26.4: 

- ' (235) • J J . 
. (S80> -23 
(36500) • — ' 
.. (701) ISA- 
<H»)' — 
(34) . 043 
. (6.760)- 244 ■ 
\ 1413) 162' 
(2.000) . 7.4 
(2Sl) 1.7 

: ”(7S0)' ’9.6 

". (+-y-s,3 

465} LET.! 

(937) 8.6 

' 4362) , 8 S 
(64T): {M 
(im> 13.6' 
■-{976> 2J2 
(34) - 0.9 
(448) ■ 37 
(2.720}L —■ 
(662) ? -ri 


-<— 5 4.13 
(—) 0.4 
(8.1) '23 
r(0.6) 055 
J— ) — : 
(12.3) 425 
-.'(7.3) 43 

(4.4) 2.0 
-(20.7) 21.5 

,(3.I> 0.75 
.(S3) L0 
. > 5,0 . 

'• (■—)'- 9.0 

■ <— )■ — 
(0.67) 2JS 

m2). 2u8 
116JS) 9.38 
.(85) 1.5 

(2.4) .1:0 
:■ (55) 1.0 

; T— ) L25 
f--) L6 

(8.4) ' 1,35 

(8.0) S.8S 
-(4.7) 1.0 ' 
(65) -i. 

(2.0) - 2.0 
(07) 0.63 
ai) 1.5 
-<— ) — 
(-). . oa 


(— ) 
( 0 . 1 ) 
( 8 . 0 ) 
(05) ' 
(— ) 
(3.75) 
(35) 
(153) 
(16.5) 
(0.75) 
( 1 . 0 ) 
(45) 

. (7.75) 
(— ) 
(— ) 
(45) • 
(9 58) 
(15) 
(LO) 
(— > - 
(L0> 
(-) 
(-) 
(33) 
IL46) 
(.-) 
( 2 . 0 ) 
<— ) 
(0.93) 
(— ) 
( 0 . 1 ) 




interim statements 


Company 


Dec" 1 


AB Electronics 
Ace Belmont Iutl~- Feb . 


3,400 (2.000) — (— ) 

. 100/ (308*- - . .. 4 —) 

' %^Ci.75) 

AshJcy'Jni ■■ : -'sfar f "• rr ~3S - 

Bpotham^ng^:- - Apr;.,;, ; . ;(—)' 

Cardiff Frop . , ■■ ,■£' vMt • ■ (0.6)' 


Mim&sA Gibbon. - v :> 

AQied Textile ?>*’ • Mar-; - ^ ‘-H&O 


Glasgow Stock-^-uJu^e 
ICI ' -;-‘jHne 

Jour dan, Thomas June' 
Ladies Pride May 
Meggitt HIdgs - Apr 
Mount Charlotte ' July 1 
NwTokyo'InvTst June 
NationwiaeLei^ Apr 
WoodhonseARix '.-Jade 


432 v - t428)- .K ‘ 055 
c'535,000 •'(532.000);.*. 

^412- - 




138L -- '(160)1*: 

. -505 (152)' 

,:7^80 

■ 253 - (122) '| — 

. - S- --407 . (306) :. : ; J 155 

, L SM) . - ■ ■ -•- ■ i_(24) L0 

(Figures in parentheses - are '"for. tfje" cOiTft^bnding period.) 

• Dividends, ^tre shown : net penci per share except where 
otherwise indicated, t Profit after tax. LLoss. ^ 


(0.75) 
( 12 . 0 ). 
(1.75) 
(0.5) 
(— ) ■ 
(0.46) 
<-) 
(— ) 
(025) 


RIGHTS 

Forshaws Burt on wood Brewery— To raise 3.24m through a two- 
for-rune rights issue at 360p. 

Oceana Development Investment Trnst' is raiding £10.4m wtih a 
nme-for-on e rig hts ' issue. 


OFFERS FOR SALE PLACINGS AND 
INTRODUCTIONS " : 

yeHouhammer— Placing of 2,fim shares at HOp eac*.- 

Tiphook — Offer for sale of 55m shares at HOp each.' 

Moss Advertistag is entering the USM with a placing of 825.000 
shares at-105p‘ to raise a total ■ of flOO.OOO. - 8 


BASE LENDING RATES 


A.B.N. Bank ,.i 12 % 

Allied Dunbar* Co. 12 1 

Allied Irish Bank 12 % 

American Express Bk. 12 % 

Henry Ansbacfaer 12 % 

■Amro Bank. .. i 12 % 
Associates .Cap. Corp.... 13 

Banco de Bilbao ...... 12 %' 

Bank Hapoatim ’.1...;.; 12 % " 
BCCT jo % 

Bank of Ireland ...i 12 « | 

Bank of Cyprus .-..-.ii. 12 % 

Bank of . India - 12 % 

Bank of Scotland : 12 % 

Banque Beige Ltd. 12 % 

Barclays 'Bank ;; 12 % 

Beneficial Trust Ltd.... 134% 
Brit. Bank of Mid. East 12 % 


12 % 
12 % 
12 % 
13 *5 
13 % 


■ Brown Shipley 
CL Bank Nederland 

: - Canada- Permanent 

Cayzer Ltd. 

Cedar Holdings-. 

■ Charterhouse Japhec 12 % 

Choulartons** . 

(3iib‘aiik NA 12 « 

Ci tiban k Savings ffl2}% 

City Merchants Bank 1 2 % 
Clydesdale Bank' ... 12 % 

U E. Goate^St Co. L4d_JL2i51 

.Comm-. Bk, N. East-.^. .\s. cc . 
CMSolIdafecfc Crediisl.. lSjft 

- Co-dperative'Ba'nR' *12- «s 
The Cyprus Popular Bk. .12 «- • 
. Duocan Lawrie- 3 .-^ 42 * 

. E. T. Trust — ..,13 % 

Exeter Trust. Lt<C *' 

First Nat. Fin. Corp.... 134% 

; First Nat. Secs. Ltd. .. 13 

■ Robert Fleming & Co. 12 % * 

Robert Eraser & Ptns. 13 ^ 
Griodlays Bank ...; ^12 % £ 

■ Guinness- Mahon 12: % J, 

■ Hambros Bank 12 % j 


Heritable 3 c Gen. Trust 12 <K 

■ Hill Samuel % 

C Hoare & Co 5 

. Hongkong & Shanghai 12 % 
Johnson Matthey- Bkrs. 1219; 
Knowsley & Co. Ltd. ... 12J% 

' : - 12 % 

- glward Man$,on.& Co. 13 % } 

Meghrttj & Sons Ltd.... 12 qc f 
Midland Bank u % 1 

■ Morgan Grenfell 12' *5 

Mount-Credit Corp. Ltd. 12 % 
National Bk. of. Kuwait 12 $ 
National Girobank 13 qi 
National Westminster .12 % 
Northern Bank Xtd. ... 12 % 
Norwich Gen, -Trust ... 12 % . 

People s Trust 13 % , 

PKFinans Inti. (UK). 13 % 
Pn^eial Trust Ltdi... 13- % 

K- Raphael- & Sons ... 12 0; 
Roxhorgbe Gainatrtee 124% 

R|yllTSco S SSfe_ili 

■ EtfWait 12 ^ 

J5*. 

SSUL 01 ^ 'Accapting Houmi.- 

raT^Skoi.Tl 

rlooS!+ n ™^ 1 ^^« n 

r-a™Tit daaaaiiad . 

•&£?* «#» ■«*. •**. 

PnBS'E'&m **- : t 

SjB Provide a ill Trust : lid" ^ ■ 

p«mwd rftpo.it, WtT 

' • ■ - • : . -j*.; ■ 

- ' . • ■,» ■■■ J . . 


? 


Half-year Pre-tax profit : . - Interiih dividends* 
■to . ‘ * (£000) per Share (p) 




* 


1 


j.r*: 












MAJOR STOCK MARKETS Percentage 


age changes over 
year Hone week 


123-1 
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AFTER last week’s strong per- 
formance. U.S. share prices 
have been- consolidating their 
gains on Wall Street this week 
as analysts digested the steady 
flow nf second quarter earnings 
results from the heartland of 
the economy. 

On Monday, share prices 
"slipped~bnck from the 'previous 
Friday's record high;- but by 
Tuesday ; morning appeared 
ready to surge to a new peak. 


GM, Sears suffer 


10 per cent, have found a new 
base a full half point higher. 

Wall Street investors 
generally remain in a bullish 
mood, but there is considerable 
uncertainty over whether this 
week's correction in the market 
has further to run. E. F. 


Wall Street 


initr. For the latest three 
months, these are 25 per cent 
□own at $0.72. primarily 
because nf a poor showing hy its 


Sir James Goldsmith finally twin 
the day at Crown Zellerbach 
which is giving some invent 
ment bankers plenty of fonc 
for thought. Crown Zellebacl- 
had adopted a so-called “ poisor 
pill” defence which was sup 
posed to ward off predator 
like Sir James. H'* had origin 
ally offered S42.50 per shar»- 
for the company, hut dropper 
his bid after the company pn 
up a tight. He has been huv 
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Lower rates set for 


first time buyers 


CLtfilWG - 
BANKS 1153"- 


MORTGAGE RATES ' | 


r. 

* ft 

Discounts for pensioners 


ABBEY 

NffnONAI 


[3-25S 


'OW THAT the Halifax and 
bbey National building socie- 
es have led the way by cutting 
ieir mortgage rate to now 
.ir rowers, first time buyers will 
’t Set to take the plunge. They 
ill find they have a greater 
loice than for some time over 
here to get their mortgage. 
Despite the fact that building 
icieties are still not attracting 
le level of savings which they 
iv they need to meet mortgage 
’tnand there is no shortage 
: funds to lend. The banks 
■e also Rush with funds, 
arced by the increasing cem- 
?titinn from banks. building 
icieties are also abandoning 
ieir long-held differential 
incture so that larger mort- 
ises will no longer cost more. 
The main cleavers are also 
*en to step up tlieir mortgage 
isiness: they are way behind 
ie lending targets which they 
^d set themselves for this 


ALLIANCE p3-75%* 




Mortgages 


ANGLIA ltd’ 


si m-svz : 


.SSBlDaiipJB 


rar. 


Virtually all the 10 maior 
ciriies will now give mort- 
ices io non-investor^. This 
chides the Woolwich and 
atinnwide who, until the lat"«t 
mnd nf rate cuts, offered the 
leanest mortgages nvrr the 
hole price range with the 
suit that they had mortgage 
leues of up to eight weeks, 
tese are now gone. The 
onlwich announced this week 
at it wiM now give mortgages 
non-investors. So mo will 
e Nationwide, although this 
»licy will vary from branch 
branch depending on the 
-nil ability nf funds in a par- 
-ular location. 

The Halifax. Ahbpv National. 
*eds Permanent. National * 
rovincial. Anglia anti Brad- 
>rd 4 Bingley all sav that 
ny will give mortgages to non- 
vestors although their own 
embers will get priority. The 


Leicester says it will also lend 
to non-investors but this will 
vary from branch to branch 
according to the availability of 
funds. So too, in principle, will 
the Alliance, although in some 
areas whete there is a relative 
shortage of funds it requires 
borrowers to have saved with 
it for three months. 

AH the societies claim that 
they do not differentiate be- 
tween investors and nnn- 
investor; although some, like 
the Abbey National, say that 
they <may be more generous to 
members when applying income 
multiples. 

None of the societies actually 
requires borrowers in become 
investors although they clearly 
hope that their marketing skills 
will persuade them to. In the 
majority of cases non-member 
borrowers do become investor*. 

The clearing banks, who for 
some lime had limited their 
mortgage funds to their own 
customers, are now actively woo- 
ing non-customers and have 
plenty of funds to lend. The 
final barriers came down with 
Barclays* decision earlier litis 
month to abandon its differen- 
tial structure and abolish the 
requirement that borrowers had 
to have been cheque account 
cus'omers of at least six months' 
standing. -■ • 

The banks are more direct in 
their marketing tactic* than the 
building societies. Once you get 
a mortgage from one of the 
clearers you are required to 
open a current account. They 
argue that you will need it to 
sendee the direct debits on your 
mortgage with them although 
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this does not have to be your 
main account. If, however, you 
borrow from the foreign banks 
who are now active in the mort- 
gage market — like the Chemical 
Bank. Citibank or United Bank 
of Kuwait — you wit] not be 
expected to open an account 
with them. 


For the time being, mortgages 
from building societies look set 
to be cheaper than those on 
offer from the banks. In real 
terms the Midland still pips 
them, with an annual percentage 
rate or 14.2 per cent. Because 
of different ways of calculating 
interest the Abbey and the 
Halifax have, an APR of 1*22 
per cent, even though their 
nominal .rate is lower. 


If the banks' mortgage 
departments also cut their rates 
— they did not when base rates 
fell earlier this month — thpn 
they v/iH once again be signifi- 
cantly cheaper than their build- 
ing society rivals. 

Now that four of the top five 
building societies have done 


away with the practice of charg- 
ing more for larger mortgages, 
many of the rest can be expected 
to fail in line. Building societies 
have in the past been more 
expensive for large mortgages 
because of their differential rale 
structure. 

Citibank does have differen- 
tials, but in reverse. It charges 
less for larger mortgages, with 
a minimum of £15.000. Chemi- 
cal Bank and United Bank of 
Kuwait charge the same for all 
mortgages, but set a minimum 
of £25,000 and £30,000 respec- 
tively. 

One of the drawbacks of 
borrowing from some bank is 
that they do not usually lend 
as high a percentage of the 
agreed purchase price of the 
property as Lite building socie- 
ties do. Midland Bank lias 
recently raised the amount it 
will lend from SO per cent to 
90 per cent of the agreed price 
of a property. Lloyds Bank will 
also lend 90 per cent, but 
Barclays will only do so either 
for first-time buyers or on 


brand-new properties — and only 
up to a maximum of £40.000. 
Beyond this they will only lend 
SO per cent This is the maxi- 
mum which Nat West will lend 
on any property. 

Chemical Bank operates a 
rather complicated system 
which according to the age, 
type location of the 

property determines both the 
maximum amount it will lend 
and the proportion of the 
purchase price. On some prop- 
erties, however, it will lend as 
much as 95 per cent, whilst 
Citibank will extend mortgages 
of up to 100 per cent. 

The banks claim to be 
quicker in giving mortgage 
approvals — on the spot if 
necessary even if the pros- 
pective borrower is a non- 
customer, so long as they come 
in bearing their P60 forms. In 
practice. prospective home 
buyers report that this is rarely 
the case even for existing 
customers. 


Margaret Hughes 



market hits trusts 


FIVE GENERAL INVESTMENT TRUSTS 
(Position as at July 19 19S5) 


ECENT JOLTS and about- 
:ms in the financial markets 
ive encouraged investors to 
ek safer homes fur their 
qney. and sorru? have been 
■oking at general investment 
usts. 


Investment 


They have discovered that 
■•■en the biggest trusts are not 
imune to the quirks of 
.'change rates and stock 
arket indices. A glance at 
•me of the leading trusts 
tows that their performance 
■ er tile past year has varied 
:cording to their susceptibility 
• two problems in particular. 
The first of these has heen 
le sterling/dollar exchange 
-te. Last year most trusts 
'•ought the dollar was approsch- 
ig its peak and reduced their 
•eposure through extensive 
edging. But the dollar con- 
nued to rise until March this 
■■ar. and the trusts* hedging 
nty eroded the increased sterl- 
ig value of their U.S. assets. 

The second problem has been 
■e weakness in the share prices 
f smaller, quoted companies, 
iany trusts have invested more 
C their funds in smaller com- 
mies. particularly in the U.S.. 
"cause of their higher growth 
otcntial. The last year, how- 
vor. has not been good for 
nail companies and for those 
l the high technology sector it 
rs been disastrous. So it has 
een difficult for the trusts to 
ven maich stock market indices 
hose performance is influenced 
the weighting given to blue 
Slip stocks. 


ation — highly profitable. Eiit 
Globe also signalled the start 
of a more aggressive stanre in 
the small companies sector 
when it took a 20 per. cent stake 
in Waterford Glass for £Ura 
last August. 


Overall performance, how- 
ever, was constrained by over- 
enthusiastic hegding against 
the dollar. Some .25 per cent 
nf Globe's investments are in 
U.S. equities and it was 67 per 
cent hedged on tlie.se at the 
year end. Although Globe's 10 
per cent dividend increase was 
above the 6.1 per cent rise in 
retail prices over the period, 
the 12.1 per cent increase in 
net asset value per share com- 
pared with a 17.6 per cent rise 
in the FT-Actuaries Ail-Share 
index. 


Edinburgh Investment Trust, 
with net assets of about £513m, 
merged with.. Scottish ^United 
Investors in 1983 and pooled its 
management resources, with 
those of First Scottish Ameri- 
can and Nnrthern American- 
under the Dunedin Fund Man- 
agers banner at the end of 1984. 
These moves have stretched its 
management resources but the 
tmst is consolidating and per- 
forming well. 


Against this background we 
r>k a< ihe larger Globe InvcM- 
:ent Trsut, whose total assets 
re about £666m. niohr'.s si.-c 
•nds to limit its flexibility, but 
has recently tried to shake 
IT its stodgy image hv rnnt*cn- 
ating its investment* in fewer 
am panics. In its year to March 
cut its UK portfolio from fin 
> 50 holdings. Many were 
irec. nnd some — Hanson Trust, 
.rgyll Group and Dee Corpor- 


Rnme 36 per cent of EIT's 
portfolio is invested in the U.S.. 
yel in its year to March net 
asset value rose by 17 per cent, 
in line with the FT-Actuaries 
All-Share index, and ihe divi- 
dend was increased hy 14 ner 
cent. This is because thp EIT's 
hedciiie against the dollar, at 
snme .in per cent during the 
year, was not as extensile as 
that of other mr*ts. It also 
rationalised its U.S. equity port, 
folio, reducing its holdings from 
94 to 63. 

Scottish J.lortgage and Trust, 


with assets' of about £37flm. is 
run by Baillie Gifford, the Edin- 
burgh investment group. It has 
about 120 holdings, which is 
]mv compared %vith other large 
trusts. This gives it a higher 
risk profile but allows more 
flexbility. In its year to March 
It hedged out of dollars into a 
mixture of yen and sterling so 
it suffered less from 'the 
strength of the dollar than 
some. . It also reduced its 
exposure in the U.S., bringing 
part of the money back to 
invest in the UK. 

In the UK, Scottish Mortgage 
saw two of its largest holdings, 
BTR and Burton, rise hy 43 nrr 
cent and 59 per cent respec- 
tively. and the buoyancy of ;;,e 
UK stock market led to a 17 per 
cent increase in its dividend and 
an IS per cent increase in nut 
asset value per share. 

Electra Investment Trust, in 
which Globe has a 26 per cent 
holding, is unique because more 
than 50 per cent of its invest- 
ments are in unlisted companies 
and it is increasingly taking g b 
the role of a merchant bank. 
Electra- is also committed to 
involvement as a principle in 
specialist financial transactions 
such as management buy-outs, 
and to increasing earnings 'rnm 
fees for underwriting, syndics 
tion and corporate finance work. 
An example of its new style is 
its plan to set un a £300m fund 
for use in lame UK management 
buy-outs with Candnver Invest- 
ment i of which Electra and 
GJohe each hold 12f per cent). 

This had hardiv affected earn- 
ings in its year to March and 
most of its increase in asset 
value resulted from :he 
buoyancy of ihe UK stock 
market which enabled it to 
in the successful and mature 
unlisted investments in its twrt- 
Fnliq at an increase in valuation. 
The dividend rose hy 6.8 per 
cent and net a«e't value per 
share rose by 27.7 per cent. 

Atlantic Assets Trust pursues 
capital growth through a small 


Trust 

Globe Investment 
Edinburgh Investment 

Scottish Mortgage . - 

■ 

Electra Investment 
Atlantic Assets 


Estimated 
total 
assets 
at par 

(£m) 

666 

513 

370 

262 

1G4 


price 

(P) 

260 

106 

349 

127 

101 * 


net asset 
value 
(pence 
per 

sh are) 

oa0.4 

144.2* 

466.1 

161.1 
131-5 


discount 

(%> 

25. 5 

26.5 

25.1 

21.2 

23.2 


gross 

yield 

J%)_ 

5.4 

5.8 

3.1 

4.2 

0.8 


* Adjusted for warrants, t Cum dividend. 
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RETIREMENT MAY offer un- 
precedented opportunities for 
leisure and an easy life, but a 
drastic fall in income -may 
accompany it. whether through 
bad planning or bad luck. How- 
ever well or poorly you may 
have done in planning a pen- 
sion. there are an abundance of 
nqb*s. privileges and perks to 
srrefch out the elderly person’s 
income. Unfortunately, abund- 
ance does nor easily translate 
inio a coherent, understandable 
system of benefits. Many pen- 
sioners are faced with a tangled 
hotch-potch of special rules. 

Benefits which elderly people 
may be entitled tn come in 
three categories: financial, tra- 
vel. and other (mainly leisurc- 
rclaied). The benefits them- 
selves come from a variety of 
governmental and private 
bodies, each applying its own 
criteria for defining eligibility. 

Financial discounts for the 
elderly abound, but they take 
some explaining by the differ- 
ent institutions offering them — 
the Inland Revenue has a 
special old aae allowance for 
Hrt«*rly income tax payers, the 
DHSS offers several benefits, 
including a Mobility Allowance, 
and so nn. 

Whether or not in need nf 
advice or benefit entitlement 
and claim*, every pensioner 
with a bank account would be 
well advised to make sure that 
Jie or she is not paying bank 
charges. All the big clearing 
hanks offer free banking to 
retired customers over 55. 
Wrestlers, newscasters and 
others entitled to retire before 
55 cannot claim until they are 
old enough. 

Free banking is an example 
of a privilege afforded the 
elderly, but only at their 
request. The hanks keep nn 
record of customers ages, and 
will continue to levy charses 
until tlie pensioner picks up a 
leaflet and applies for exemp- 
tion. In all cases, hanking is 
charge-free only whilst accounts 
are in credit. 

Midland Bank offers free 
hanking to all current arcount 
customers in credit, not re- 
stricting the sen-ice to a 
privilege for the elderly. But 
Midland goes a stage further 
in offering Free financial coun- 
selling to pensioners who sub- 
scribe to the ' bank's high 
interest cheque account. A 
minimum of £2.000 is needed 
to start, whereupon the sub- 
scriber will be offered an 
interview with advisers from 
Midland’s investment arm. 
Midland insists that the advice 
will be impartial: “We will 
undoubtedly teU a client if one 
of our products is the hest in 
a particular area, hut if not. 
we would direct them else- 
where." Nevertheless, it would 
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seem wise to seek a second, 
genuinely independent opinion 
before committing largo 
amounts of capital. 

A second benefit with that 
Midland account is a discount 
on Thomas Cook travel and 
holiday s. Subscribers receive 
vouchers which they can set 
against the cost of Thomas 
Cook packages. Travel benefits 
are among -the most common 
and useful perks available to 
the elderly. Probably the besl- 
known discount is British Rail's 
Senior Citizen Railcard, which 
costs £12 and offrrs a 50 per 
cent saving on virtually all BR 
fares. 

Other national travel 
discounts can be obtained front 
bus companies. National 
Express has been offering one- 
third off inter-city services lor 
passengers aged over 60. It is 
always worth inquiring from 
local companies about discounts 
before purchasing a ticket. 

Those with the money to fly 
can da well. . Passengers nf. 
pensionable age. travelling with 
British Airways, receive a 
discount of one-ihird on return 
tickets, providing they stay 
away from home for at least 
six nights. British Caledonian 
sells half-price seats to the 
elderly on all domestic flights; 
Danair has a 30 per vent 
discount un all domestic return 
tickets. 

Most local authorities have 
cheap travel schemes for older 
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head. 0 discount ot over at) per 
cent on even the cheapest seats.- 
Free films, tea-dances, ramblw 
and the lihe *re provided b> 
roost • councils ■' nationwide. 
Hammersmith and hulham. 
Council subsidises week-long 
seaside' excursions 
sioners to- so -4 On Tfrp Ram- 
pa se #l in unsuspecting re«iri«. 
r How should the elderly make 
sure that rhev are getting rhe 
best value for Iheir money. 
The rule of thumb must he that 
in finaciai matters cither the 
DHSS or the Cirirens Advice 
Bureaux can- givp ^dPtailro: 
individual ad\ice on - benefit . 
entitlehieiti. *nd Age Concent a 
local office is always recepttve 
to ahyone ■ nccrttafl advioc. For. 
loca-Hy organised events and 
benefits it is a question of keep- 
ing a weather eye oul for what 
may hr available from councils 
and voluntary* bodies. 

Most pensioners’ pressure 
groups argue that if the state 
pension -were adequate no di* 1 
counts would be neoesssry: the 
best things in life may he free, 
but hot when they come in the 
form of handouts. 

One -good source of informa- 
tion on financial' benefits availr 
able is Age Concern's 1985 
booklet for the elderly entitled 
“Your Rights. " . It costs 65p 
from '-Age Concern, Bernard 
Sunlpy House, 60 Pitcairn Road. 1 
Mitcham, Surrey CR4 3C.L. 


Martin Bakor 


number of holdings in listed 
and unlisted companies, and its 
biggest 20 holdings represant 
SO per cent of its portfolio. 

The main feature of its ypar 
was the success of its hedging 
operation/ It was exposed to 
the dollar during the currency's 
rise and the' 62 per cent Of bs 
portfolio invested in the U.S. 
benefited from the shift in 
exchange rates. It then hedged 
in late February as the dollar 
turned downwards. Fourteen of 
its biggest holdings were in »ne 
U.S.. largely in listed com- 
panies,- so -it had a 20 per. cent 
rise in net asset value against 
a 17 per cent rise in the FT- 
Actuaries All-Share index over 
the same period. ■ 


EVERYTHING YOU always 
wanted to know about Invest- 
ment trusts but were afraid to 
ask Is contained in the latest 
edition of How To Make IT, 
private investor put out by the 
a paperback guide for tile 
Association nf Investment 
Trust Companies. 


Section 1 contains a 
beginner’s guide to invest- 
ment trusts; what they are, 
how to buy shares in them, 
and how to monitor their 
performance. Teel inicali ties 
such as gearing, discounts and 
taxation are explained in 
simple terms. 


Section 2 provides an 
industry analysis aimed at 
helping investors choose 
which trust best suits their 
needs. Trusts are classified 
under investment policy 
categories; subsequent tables 
rank each trust’s underlying 
assets under headings such as. 
“geographical dlstribntion" 
and “sector distribution." 

The rest of the book is a 
directory listing a 1 ! the trusts. 
This gives details- of each 
one’s Investment policy- their, 
assets under management, 
geographical and sector 
distribution, and historical 
records. There is also a use- 
ful-glossary. - -- 

The title may be contrived 
hut the book is an indispens- 
able guide' to -this sector for 
the small investor. A wealth 
or statistical information is 
kept reasonably up-to-date 
through annual revision. More 
experienced investors may 
find it a little basic: for them 
the association publishes the 
Investment Trust Year Book. 

Horn To Make IT: Your I<W- 
J9S6 Guide Tn Investment 
Trusts; Association of Invest- 
ment Trust Companies: Wood- 
head-Fattifcner fPttbiwIiers), 
Fitswilliam House, 32. Trump- 
in tit on Street, Cambridge CB2 
J<?Y: £3.50 including post and 
packaging. ■ 

Richard Tomkins 


Briefcase 


When zero 


k ROOF over his head is nfim 
ne most tax-effective perk an 
niployrc can receive — due not 
j las law but 10 Inland 
-.•'venue practice. Changes 
ltroduced last year impose an 
dditionsl tax burden nn 
mployees occupying up-market 
vcommodation. 

Rules on taxation of cut-price 
I'coruxnnd.ition are set out in 
h>» 11177 Finance Act. A few 
aicgorivs of employe* escape 
ns altogether. Essentially, 
t'opio whose jobs require them 
Jive in n home provided hy 
heir employer. 


Tied homes offer tax benefits 


Perks 


is ihe same as Us gross value 
for rating purposes. {This 
nuiumlly saves the Revenue a 
great deal of valuation work, 
and has the justification that the 
statutory defini lions of the two 
values are identical.) 




Leaving aside such fortunate 
haractcrs as lighthouse keepers 
nd Ibu Chancellor of the 
exchequer, the vast majority of 
ccommodated employees will 

i3 y tax for the privilege. Each 
ear the accommodation is 
.va ilable the employee will be 
reated as haring received extra 
2iary equal to The “annual 
ulue" of the accommodation 
•:'ss whatever rent he actually 
jays. “ Annual value " is 
;c!med as the rent which the 
■mployer could have obtained 
rora lettin? the property on the 
:nen market. 

If employees really did pay 
ax on the true rental value of 
he property the lax-saving 
• r rraction of tlm perk wouid 
lisippear: ,vt employee might 
u*-: as well take extra salary 
• r,d find his nwn home. Tn fai*r, 
he Inland Revenue almost in- 
vrinhly accepts ibat the 
■ annual value ” of a property 


Ifhatwer the Revenue's 
motivation. tlieir nltiLurie 
opened up an enormous conces- 
sion. Though a property's rate- 
able value is supposed to reflect 
market value, rate valuations 
tend to be rather conservative. 

Anyway, current rateable values 
were fixed as long ago as 1973. 
The result is that, in 19 S3, the 
rateable value of a property 
rarely exceeds 1 per cent of its 
capital value, while its market 
rent will usually be around 
10 per cent oE capital value. 

So an employee living rent-’ 
free In a company -flat worth, 
say, £50.000, may find himself 
taxed on £500. per annum, 
whereas renting an equivalent 
fiat might cn*r him as much as 
£.1.000 per annum. 

This well-established conces- 
sionary Revenue practice was 
highlighted by a receni Parlia- 
mentary written answer given 
by the Financial Secretary to 
ihe Treasury. M r -John Moore, 
lie announced that, following 


property is abroad. . Since there 
will be no rateable value the 
Revenue “will"' do their best to 
assess the true, market value.. 
Second,- where the company 
Itself has leased the property 
and pays a rent higher than 
the rateable value of the pro- 
perty. The employee is then 
taxed on rent actually paid by 
the company. 






Take the example of an 
employee living rent-free in a 
£50,000 flat where the rateable 
value is £500 and die rental 
value £5,000. If the company 
bought the flat on a long lease, 
paying only a nominal ground 

rent of less than £500, the 
employee will only' be assessed 
to tax on £500. If die company 
takes a year»by-year lease at- an 
annual rent of £5,000, the 
employee will be taxed on the 
full. £5,000,.. 


the recent rating revaluation in 
Scotland,. .Scottish employees 
provided with accommodation 
will continue lo be -taxed on the- 
basis of previous rateable 
values. The Government was 
concerned that, without such a 
concession. Scottish workers 
would have suffered unfair 
discrimination. 


Employees should also be 
aware, that the .Revenues 
generous approach does hot 
extend to payment by employers 
of outgoings on property, such 
as rales and gas and electricity 
bills. The employee will oe 
assessed lo tax on the full 
amount of any payments of this 
kind. 


There arc two circumstances 
in which this Revenue giveaway 
may be lost: First, where the 


Employees occupying com- 
pany accommodation costing 
more than £75,000 have faced 

an extra tax charge since April 
■ « 


1984,. levied on the .amount by_ 
which the cost of the". property" 
exceeds that sum. The excess 
sum is regarded as an interest- 
free loan made to the employee; 
for tax purposes he is treated as 
receiving extra salary equal to 
the cost of the loan at the 
“official” raLe of interest, 
currently 12 per cent. 

Suppose, for example, that an 
employee is 'given rent-free 
occupation nf a house which 
cost his company £100,000. 
which has a rateable value of 
£1.000, The employee will be , 
taxed on annual value of £1,000 . 
plus a further £3,000 (12 per 
cent of the £25^000 excess cost 
over £75.000 )— 2 total of £4,000. 
Here, the cost of the property 
is taken as the aggregate of the 

purchase price paid by the 
company and the cost of any 
improvements. -- 

In. inflationary times, using 
the purchase price rather than 
the market value will obviously 
work in th employee's favour. 
There is a limit to this, how- 
ever. if the property ;was -first 
occupied by the emplovee after 
the 31st March 1983 and was 
owned by the employer for at 
least six years before the 
employee's occupation began, 
then market value— which 
means market value assuming 
vacant possession — is substi- 
tuted for purchase price. It 
disregards the .effect of any 
opfinn which the employee may 
have to purchase the property.. 

David Cohen 


There seems to be a little known 
fact that some landlords and 
estate owners have collected 
VAT on service and 
maintenance charges without 
any authority from-VAT' ‘ ' 

authoritxes-andputting these 

funds to their own bank 
account for general qs&— not 
informing the VAT anthorjtfes. 
VAT on service and 
maintenance charges was . 
exempt fa April 1974. The 
above procedures were operated 
by our. late freeholders who, 
after investigation by VAT and 
the Inland Revenue were 
instructed to refund the 
residents overcharged VAT as 
from 1974 Lu 1982 (they sold 
out to the present freeholders). 
Their chartered accounts- were 
also “ disciplined ” by their 
society. 

During these investigations it 
was revealed that VAT 
distinguished service charges 
and maintenance charges as 
separate items chargeable, 
declaring the same to the 
present freeholders. 

In our view the service and 
maintenance charges should not 
ha-' VAT added to them. They 
should either be zero rated, 
exempt or outside the scope of 
VAT. Therefore in all cases no 
VAT should be chargeable. If 
your landlords have been 
charging VAT you should ask 
them for the authority for so 
doing. 


The executors of the last OffGfim*** 

surviving executor of the grand- vuouuiv 

father would have a duty to act •* : 

as personal : representative by SllfiflCC 

representation of- thfr 1 gr&nd- - 

father and to . execute- any I wonder If yoti can teU me 

necessary assent, (assuming whether a : bank 'in Guernsey 

that there are -no. sperial (being a part of a UK banking 

personal, representatives, under h „, din e-L denosit which 

the Settied Land Act 1925). If group), notdingadeposn: wmen 

necessary you should- retain- a Melds. interest above the limit 

solicitor to enforce the carrying which UK banks notify to 


out of that duty.' 
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Reversionary 

interest 


REVERSIONARY INTEREST 
My wife, who died In November 
1982, was left hy the will of 
her grandfather (died 1934) a 
reversionary interest In a 
terraced bouse which was to 
pass into her possession 
when a tenancy for life granted 
in the same will ended on 
the death of her mother, 
daughter of the grandfather. 

She died In May, 1930, but at no 
stage was any deed of 
assent to a change of ownership 
made by the two executors 
to the grandfather's will. 

One of these I cannot trace but 
it is virtually certain that 
he is. deceased. The other I 
managed to trace only after his " 
-death in 1983. H!$ executors 
are unwilling to act in 
any way in lieu. 

What procedure can I now 
pursue to gel a deed of assent 
made to the transfer of 
the ownership of the house to 

me, the sole beneficiary 
nf nty -wife? Can ihe 
Public Trustee act In lieu of the 
original testator's executors 
or Is rtipre any other course 
available io me and my 
solicitors? 


I am a 36-year-oid Inca! govern- 
ment officer with 15 years’ con- 
tinuous service. It Is -my 
eventual intention to retire at 
51 when I will become eligible 
for a full local government 
pension under the terms of 
a Local Voluntary Early 
Retirement Scheme. 

To prepare for my retirement, 

I have been seeking some 
other means nf long-term 
security, and an opportunity 
has just presented itself. A 
local sub-post office, together 
with living accommodation, is 
a^-ailable for purchase. 

It is my intention to purchase 
the property, to retain, my 
own job, and' to '.appoint m'y 
wife as the sub-postmistress,' . 
with assistance from my 
father. It is also my intention 
to remain in my present home, 
and let the living accommo- 
dation attached to the sub-post 
office, to effect part of 
mortgage repayments. 


Inland Revenue. foF a British 
national resident in- UK,- 
declares-this interest to the. 

Inland Revenue? 

■ ■ ■ ■ ■ 

No (by virtue, of the opening 
words of section t7 (4) oC the 
Taxes Management Act 1970). 


Australian 

shares 


m " ■ 

1 hold shares registered at the . 
company's registry at Sydney, 
Australia. 

So. I receive my dividends in 
Australian dollars, and have 
to have these excltangcd for 
sterling. 

Each time I receive a dividend, 

I have to write a letter, to 
the bank. There Is usuallv a 
.prolonged delay before I am 
nolifird'of the amonnt ot 
■sterling which- has been 
credited to my account. In 
fact, it is usually neeessary 
to send at least. one rentihder 
— or I would not receive this- 
information (or a tax state- 
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mortgage repaymrnfs. course hanks ^.,V h0UB ° f 

My house is valued a| £50.900- 5?Xli?K£ * “ ** 

£55.000 and my mortgage is Im IL , . 

small — only £3.000 with the te JJv hcre 

local authority. “ ,anla ^ m hav, »S 
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local authority. 

I would be obliged to- receive 
any suitable advice regarding 
tbe method of financing the 
purchase of the sub-post office, 
my objectives being to maxi- 
mise the benefits of tax 
relief on a mortgage, and 
to borrow as much money as 
possible, at competitive 
interest rates. 

Have you consulted the solici- 
tor who will he acting for you 
in the purchase? Even if the 
solicitor cannot help personally. 


the shares registered in • - ■ 

Australia— whether thrv would 
, 1 ®utsldi* the jurisdiction of ■ 
IvgisJatwn (about shares and 
dividends) which any future 
Luvernment might introduce, 
u there is no advantage in 
imingUic shares registered •= 

ui l™ 1 1 as well 

the,n t0 ** re-registered ■ 

fLS! A omp5 5>' ^ registry at 
"ficftenham, Kent — when, 
presumably. i wonJd receive - 
dividends in sterlin g - 




he or she should he aWe to It is unlikely that reristrarioh' 
recommend an accountut with m Australia will offara*£a™Hal ‘ -. 

^gainst -thfkiS 


discuss your plans and ideas, legislation whirh vnt, 

Them is-reallv nn erlMiiMe cUb. uni*™ S!. FOU envisage 


There is really no adequate slfft- unless you / j T •' 

atitute .for 'face-to-face discus, abroad, » rL P «S^lS' d '^ s * 
sions in a situation lihe yours. England mar ^f 16tlll !!? n ai n •" ¥ ■- 

You can prepare for such a dis- because of the : : 

mission by asking your tax in- tage offered 6 1111 m e ^ 1 *te advgn- , - 
spector. for rhe following free . . 

pamnhlets. IRH — Tax treat- • 

merit of interest paid: IRIS— ' — — ' ' - ~ • 

Wife's earnings election: IR27— 4 ® /!!5 a £ rwWMii jr car . £• V : 

Taxation of income from real thl a nt w^, fh ® Fn } on ^ t H T imes 

proper tv: I R2B— Starting in . Aft ea&innfcVtT:!'- : ;....• 
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FINANCE &THE FAMILY* 


Eric Short on better pension deals in line for divorcees 


* Ex-wi 


and the widow’s pension 



1 
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NOT SO lonff ago it was. normal 
For couples, involved in' divorce . 
proceedings completely .to- over- 
look a major Family asset when 
they were dividing up the matri- 
monial property: the pei^ion 
benefits accrued by the husband 
in his comply pension scheme.. 

However,- the publicity given 
to pensions' in 'recent years has 
drawn attention to the value of 
these tights — a value that is 
in many cases on a par with the . 
worth of the -matrimonial home. 
Women began to realise that 
they should pay more, not less, 
attention to the - pension posi- 
tion on the - break-up. of their 
marriage. ' 

As far as the wife is con- 
cerned the pension scheme pro- 
vides financial security to her 
orj tiie death of her husband in 
two forms. 

First should th husband die 
while still working the scheme 
provides a lump sum payment 
plus a widow's pension — the 
latter usually relating' to the 
husband's potential service with 
the company. 

Secondly, when the husband 
dies after retirement, a pension 
of half the original amount is 
paid to the widow for the rest 
of her life. 

The need for financial 
security . is of. particular 
importance in. two sets of 
circumstances. 

The first relates to a young 
woman who aftre divorce brings 
up the children and is receiv- 
ing-financial help from her ex- 
husband. Should he die before 
the family is. off her hands she 
may get into deep financial 
distress. ... 

However,, under normal 
scheme arrangements, the 
widow's pension can only be 
paid to the employee’s legal 
widow at the time of his death. 
Trustees usually have the power 
to make discretionary payment'; 
to dependents of the deceased 


employee. They can and often 
do help young ex-wives with a 
family. But this is very much 
an ftx-gratia arrangement. 

Further, the payment of the 
lump sum death-in-service 
benefit is. for tax reasons, at 
the discretion of the trustees. 

However, =. trustees do 
endeavour to ascertain the 
wishes of the employee on the 
payment of the lump sum and 
employees can indicate that 
they .would like part of the 
money .to go to the ex-wife. On 
the other hand employees can. 
and often do. state that they do 
not want cx-wives to get a 

penny. 

So fortlie young woman with 
a family, financial help from the 
ex-husband's pension scheme is 
on a grace and favour basis. * 

The second situation relates 
to the case of a woman divorced 
late in life who either has not 
worked at all or has only worked 
for a short time subsequent to 
bringing up a family. She does 
not have the time to acquire an 
adequate pension in her own 
right before retirement. 

A divorce settlement could 
make up a financial shortfall 
while the ex-husband is alive. 
But when he dies, the pension 
goes to his widow and there is 
little the company scheme can 
do except on a discretionary 
basis. 

Any attempt to include pen- 
sion rights in a divorce settle- 
ment has been blocked by the 
-existing framework, since 
trustees can only pay widow's 
pension to widows, not ex-wives. 
The only solution under present 
circumstances is for the wife to 
get the husband to use pan of 
his assets to replace the fore- 
gone pension benefits with a life 
company contract. This solu- 
tion works if the husband has 
assets outside the pension, but 
obviously not otherwise 


The other solution is for the 
ex-wife to remarry and secure 
the benefits of her new hus- 
band's pension scheme, if there 
is one. 

The problem of pension rights 
on divorce was highlighted 
during discussions on the Matri- 
monial and Family Proceedings 
Act 1984. As a result the Lord 
Chancellor's Department has 
been considering the problem 
and this week it published its 
proposals for a solution. 

The scheme put forward by 
the Lord Chancellor’s depart- 
ment. to give divorcees a 
fairer pension deal, stripped of 
Its legal languge, is as follows. 
The text relates to women but 
(he scheme would appiy equally 
to men. 

• The the time of the divorce 
or annulment, the wife would 
apply to the court for recogni- 
tion that she could claim her 
share of the benefits from her 
ex-husband’s pension scheme at 
the time of his death. 

Essentially at ibis stage the 
woman is getting legal recog- 
nition of her right to make a 
claim in the future. The grant- 
ing of such right will not be a 
formality. The court is likely to 
make the grant only if it is 
satisfied that the wife could 
suffer financially in the future. 
Thus the court will consider 
such factors as remarriage pros- 
pects and whether the wife is 
herself a member of a pension 
scheme. 

The wife has two years from 
the date of the decree to apply 
•to the courts to establish her 
claim. The claim lapses if she 
remarries, but cohabitation 
does not affect the right. The 
granting of the right does not 
mean that the woman will auto- 
matically be entitled to pail of 
the benefits when her ex- 
husband dies. This leads on to 
the second stage. 


• On the death of her 
ex-husband, the woman, assum- 
ing she still holds the right, 
applies to the court far ' an 
order which would require her 
ex-husband '5 pension scheme to 
pay part of the widow's pension 
and the lump sum benefit to her. 

In granting this order the 
court would take all. relevant 
factors concerning the woman 
into consideration, including 
the financial resources of the 
woman, her earnings capa- 
bility, her age and the age of 
her ex-husbaud's legal widow 
and many other factors listed 
in the document. 

If the court upholds the ex- 
wife’s application it will make 
an order instructing the 
trustees of the ex-husband's 
pension scheme to pay part or 
all of the widow’s pension and- 
the lump sum benefit to the 
ex-wife. 

These payments would be 
made until the ex-wife died or 
remarried and would continue 
if the woman was cohabiting. 

The proposals do not envis- 
age that the pension scheme 
should have to provide two 
benefits, one to the widow and 
another to the ex-wife. Instead, 
there is a division of the exist- 
ing benefits between two or 
more women claimants (accord- 
ing to how many ex-wives the 
ex-employee had). 

Thus the benefit to the 
widow would be cut. Bur her 
rights are not overlooked in 
the proposals. She would be a 
party to the court's investiga- 
tions prior to the granting of 
any order and would be able 
to state her case. 

One obvious problem in these 
proposals is that the ex-wife 
may not know about her ex- 
husband's pension scheme — he 
could join one after the divorce 
— and she may not be aware, 
for that mailer, of his death. 



The proposals impose a duty on 
the ex-husband to keep his 
ex-wife informed of pension 
benefits (although few husbands 
tell their current wives about 
ibis, let alone ex-wives). And 
presumably the administrators 
of his estate would inform the 
ex-wife of his death; 

The Lord Chancellor's Depart- 
ment is keen to get the views of 
pension administrators on how 
to run such a scheme without 
involving trustees in the legal 
proceedings. Whatever happens, 
though the number of cases is 
likely to be small, the extra 
administration will be onerous. 

The scheme as described 
applies to men who are mem- 
bers of occupational pension 
schemes. The Department also 
wants the scheme to apply to 
the self-employed, but here it 
has prohlems. First, the self- 
employed man does not have to 
lake out a pension anyway, and 
secondly he does not have to 
proride for his wodow. Often 
tlie pension taken dies when 
the self-employed person dies. 
However, the document seeks 
hews on the position of the 
self employed. 

Details of the proposals, which 
at tliis stage are in the form of 
a discussion document, can be 
obtained from Mr Howard 
Redgwell, Lord Chancellor's 
Department, House of Lords, 
London SW1A OPW, price £1. 

The de-pa rtment is interested 
in views and comments on the 
proposals so anyone interested 
should - present views by 
November 30 19S5. However, 
any legislation resulting from 
the proposals is unlikely to be 
enacted during the lifetime of 
ihe present parliament. 


Money makes divorce go round 


DIVORCE may not start out as 
a mater of pounds and pence — 
but financial claims soon domi- 
nate. Even when cold calcula- 
tion takes over. It may not 
always be dear what is the best 
course to follow. 

Miry Port on (a pseudonym), 
was 52 when her husband left 
her last year. “At the time I 
was very unwell and the trauma 
was so great I maintained that I 
would never divorce, and he 
would have to wait for five 


pension die would be entitled 
to if she divorced bow. or 
waited. Getting an answer from 
the Department of Health and 
Social Security, however, was 


easier said- than done. They 
could not let her know until 
she told them the date of her 
divorce — but what she wanted 
to know was the best date for 
the divorce. 

During her 25 years of marri- 
age, Mrs Potion paid National 
insurance contributions- at the 
married woman's reduced rate. 


she qualifies for less than half 
■the full basic pension of £35.80 
a week. 

If she never divorces, she 
will qualify for a stale basic 


pension on her husband's NX 
contributions — but only at the 
reduced rate of £21.50 a week, 
and not until her husband 
retires. This is because 
separated but not divorced 
women are still considered 
“dependent ” on their husbands. 

Since he is six years younger 
than her. she could have a long 
wait. If he retired at the usual 
age of 65. she would still 
receive no pension until she was 
71. If he worked on after 
retirement age. she might have 
to wait even longer. 


If they divorce before she is 
60. Iris NI contributions up to 
the date of their divorce can be 
counted towards a state retire- 
ment pension. She can claim 
this when she retires at 60. 
regardless of the fact that be 
will then not have retired. 

Mrs Porton may need some 
additional NI contributions in 
the years before she retires to 
qualify for the full' retirement 
pension. This should not be a 
problem, as she is now work- 
ing. 

As far as the basic state 


retirement pension goes. then. 
Mrs Porton may he better off if 
she divorces her husband. Her 
entitlements under * her 
husband's company pension 
scheme, however, are a different 
matter. 

DHSS booklet NI 95, 
“Divorced women," gives 
further details, but although 
much of the DHSS literature 
has been simplified, if is still 
far from simple. “The first 
hurdle in getting a state benefit 
is understanding the govern- 
ment literature." comments the 
action group Age Concern. 
“ Many pensioners fall at the 
first hurdle." 

George Graham 


y*ars.” 

She is calmer now., and sat 
down to _ work out .what .state. On these, contributions alone. 


Exit, pursued by a credit card 


IT IS EASY to understand 
how Brazil and Mexico and 
the rest or the third world 
debtors rah Into trouble. 
They probably received the 
same, mail 1 have been 
getting. . . _ 

“ CONGJEtATULATIONS,” it 
usually says. - “YOUR EX- . 
CELLE NT CREDIT RATING 
ALLOWS US TO WAIVE ' 
THE USUAL APPLICATION 
PROCESS . . . INSTANT 
CREDIT IS YOURS FOR THE 
ASKING.” 

While I have no mineral 
riches, fertile farmlands or . 
oil deposits-^assetg which the 
big banks thought would 
guarantee repayment by the 
developing countries — I do 
have what American Express 
assures me is “a superior 
credit rating." It wag acquired 
by years of paying a fraction 
of ' most of ' my 1 bills quite 
regularly. 

Day after the un- 

solicited offer's of . credit pour... 
in. In recent weeks, these 
hare included approval for a 
Mobil Oil charge. card,, higher 
credit limits from several 
department stores pud a pre- 
approved American Express 
sold card,- which;- it seems, 


I have “ earned through years 
of financial responsibility'." 

When I last dared to total 
my current credit card debt,, 
the sum had grown to nearly 
a quarter of my yearly income. 



The astonishing figure pro- 
duced a spine-chilling fear, 
yet no one but me seems 
' worried about my impending 
financial ruin. Without the 
International Monetary Fund 
to force them into it, the 
hanks have not abated by one 
whit ihoir offers of more 
credit. 

.From' one California bank 
came the offer of a Master- 
card with -a $2,000 credit line 


Charge Cards 


and more if I want it. The 
card carries with it a special 
travel plan with cash rebates 
on lodging, airline tickets and 
car rentals along with a cash 
credit line— all for monthly 
payments of just 3 per cent 
on the balance. If this 3 per 
cent is too burdensome. I 
may also be provided with 
another option of skipping at 
least one payment at tbe end 
of the year. 

Another hank sent me a 
“ select " Visa card along 
with a $1,000 cheque, which 
I. sadly destroyed after read- 
ing in the line print (bat it 
would cost me 21 prr cent 
anualiy. Equitable Bank NA, 
then offered me an “ equity 
line ** of revolving credit, 
which would “ eonvert ” my 
house into cash — iF only I 
owned a house. 


I knew I had really arrived 
as a credit risk when Ameri- 
can Express offered me its 
top-of- tbe- Line, most presti- 
gious oF all - charges, the 
platinum card. The privileged 



hearers of this card pay $250 
a year, but it entitles them to 
cash checks for up to $10,000 
a week at their nearest 
American Express office, to 
get $1,000 in cash for auto- 
matic teller machines and m 
hold membership in any of 23 
international private clubs. 

Tbe credit card providers 
are phenomenally successful 
in their pursuit of the Ameri- 
can consumer. In each of the 
first five months of this year. 


the growth rate in U.5. con- 
sumer instalment credit 
averaged 21.5 per cent Con- 
sumer liabilities totalled 
32.26 trillion on March 31, 
up from $2 trillion a year 
earlier. 

According to the chief 
economist at Cyrus J. 
Lawrence, U.5. consumer 
liabilities which Inelude mort- 
gages. instalment and hank 
loans and other debt soared 
to a record 72 per . cent of 
personal income in the first 
quarter and has been rising 
ever since. The last time con- 
sumer liabilities peaked, at 
what was then a record level 
of 68 per cent of personal 
income, the U.S. economy fell 
into the recession of 1981. 

As a patriotic American. I 
know it is my dirty to keep 
the consumer-led recovery 
going — to keep revving np the 
“ mighty engine " of the 
world economy. But as I sink 
more deeply in debt each 
month. I know I am approach- 
ing Ihe limit of my resources 
— and 1 am by no means 
atone. 

Nancy Dunne 
in Washington D.C. 


The art of being a N ame 


JNTINGS have been a 
pularway of Improving the 
i r packets of : underwriters 
rldng in the Lloyd's insur- 
» market. Hie French 
pressibnist- Camille Pissarro 
; been particularly favoured, 
3 featured prominently in the 
:xandcr Howden scandal. 

Until now. however, it has 
■ been possible for Lloyd’s 
mbers to use pictures or 
ier works of art as- proor of 
tir ability to meet any insur- 
re claims that may be made 
them. 

Aovd's brokers Hogg 
binson have now got 
ether with Sotheby's, the 
rtion. house, to allow names 
use their works of art as the 
•king for a bank guarantee, 
ich can be Used as a Lloyd's 


Lloyd’s 


respective Lloyd's members 
» to demonstrate wealth of 
•ast £100.000 to be accepted 
nderwriters. Their principal 
es; cars, furniture, pictures, 
•llery or livestock are not 
pted by the Lloyd’s authori- 
for this means test, 
they vrill . be underwriting 
,000 a year of business, they 
t then deposit- £50,000 with 
d’s in the form of listed 

ri ri ® airily ^It* — letl ®r* 

‘edit or bank guarantees, 
tnks . WM1 usually change 


around 1 per cent of its value 
for a guarantee. They cover 
themselves by taking a charge 
over some assets. 

But banks will not usually 
accept works of art as the col- 
lateral unless the art itself is 
lodged in their vaults, it is tou 
easy for someone to abscond 
with a Rembrandt, leaving the 
bank guaranteeing, the debt. 

Under the scheme dreamed 
up by Hogg Robinson and 
Sotheby’s the bank — Barclays- 
will be insured against tbe dis- 
appearance of the Rembrandt 
by Sun Alliance Insurance. 

Lloyd’s itself plays no direct 
parr in the scheme, but its 
authorities will be grateful. 
They are eagerly trying to drum 
up more underwriting capacity 
by increasing the amount that 
one name may cover and by 
enticing new members to join. 

If you sign up. for the scheme, 
Sotheby’s will come along and 
value your collection. You will 
then get a bank guarantee for 
35 per cent of whatever figure 
they come up with, which you 
can use as part of your Lloyd's 
deposit. 

if the worst comes to the 


worst and yon cannot meet your 
underwriting obligations. Barc- 
lays will pay Lloyd's the amount 
of its guarantee. It will then 
reclaim this sum from Sun 
Alliance, which may send in the 
bailiffs to hock ' your prized 
Memelings. 

Of course. The market in 
Flemish Old Masters could have 
collapsed by the time all this 
happens. But Sotheby's is con- 
fident that guaranteeing only 35 
per cent of its valuation gives 
it some leeway, and is com- 
mitted to paying this sum to 
Sun Alliance. Anything extra 
that your paintings fetch at 
auction goes to you. 

The entire exercise will cost 
you 2 per cent a year of the 
value of the bank guarantee, 
though .you might also have to 
upgrade* the damage and theft 
insurance on your works of art. 
But the participants are very- 
cagey about revealing what cut 
each of them gets from this fee. 

Some observers believe 
Sotheby's can scarcely be break- 
ing even on the costs of earn- 
ing out valuations for the 
scheme, but will be content 
simply to get its foot through 
the art collector’s front door. It 
employs teams of elegant young 
men who prowl the country 
hPvinj; tra with duchesses, 
cajoling them into auctioning 



the family heirlooms through 
Sotheby's rather than its rival 
Christies. 

The scheme will allow collec- 
tors to create -an income from 
their works of art — provided 
their Lloyd's syndicates do not 
present them with the kind of 
losses now familiar to members 
of the Richard Beckett syndi- 
cates. But Sotheby's does not 
want to be seen encouraging 
people to buy works of art 
merely as investments. 

“We onlv want to make it 
easier for people who want In 


buy works of art for their own 
sake." 

The categories of art that 
Sotheby's will consider for the 
scheme include paintings and 
drawings, furniture, jewellery, 
silver, docks, coins and medals, 
antique musical instruments 

and carpets. Sut 3 Ho Sfi Rob- 
inson representative, in an 
audible adds, said: "We won’‘t 
be accepting any Pissarros." 

George Graham 


A 


STOCKBROKERS are beginning 
to pay more attention to tbe 
small investor as they view the 
prospect of wider share owner- 
ship and the threat of increased 
competition in then* own 
lucrative market. 

They are rather shocked to 
discover what small investors 
think about them. Many of our 
readers will be unsurprised to 
learn that the general 
public dew stockbrokers as 
unapproachable. But seven of 
the most artistocratic Loudon 
stockbroking firms had to 
commission a study to find this 
out. 

It is clearly valuable informa- 
tion for the brokers. I FT 
Marketing Research, which con- 
ducted the study, is charging 
£3.500 for a copy of its findings. 

Mr Barnes, a retired civil 
servant tiring in the West 
Midlands, is typical of many 
readers in his perception of 
stockbrokers. He has been deal' 
ing in the stock market on a 
fairly small scale for many 
years; be reckons he is a fairly 
active investor. He has a port- 
folio worth around £70.000 and 
makes between 10 and 20 
transactions a year, of about 
£2.000 each. 

For several years his brokers 
were Charles Stanley. a 
London-based firm with 
branches in East Anglia. On Ihe 
whole, he says, they gave him 
good advice over the years. 

Feeling that he was no longer 
getting the service he wanted, 
he decided to change brokers. 
He read the marketing blurb of 
three: Phillips and Drew. 


investor 


Stockbrokers 


Savory Milln. and Simuu and 
Coates. He decided la approach 
Savory Milln m the belief that 
because they were smaller than 
the other two he would get a 
more individual service. But he 
says he has been very 
disappointed and the move has 
cost him money. 

After reviewing his portfolio 
his new broker advised him fo 
sell his shares in George Wills 
and Sons, because they offered 
little potential for further 
growth. Instead, he was advised, 
he should buy Cadbury 
Schweppes. Mr Barnes took the 
advice and sold George Wills, 
but being a cautious man he 
invested only haif of tbe pro- 
ceeds in Cadbury Schweppes. 

He is glad ihat hp did not 
commit any more funds. In a 
matter of weeks Geo re e Witis 
shares were trading 3i 50 pence 
above his selling price, -while 
Cadbury Schweppes have uni 
moved above the prifp at wbirh 
be boughi ihrm. Thi*y arc 
presently 17 pence below. 

Somewhat discouraccd by Ins 
experience with Wills. Mr 
Barnes stayed away irom tnc 
market for a fr-w weeks. He 
then started watching the move- 
ments in Arthur Bell shares, 
which gave him a modest profit 
last year. Seeing the share 
price slip after their interim 
results, he considered buying. 
He first telephoned Savory 


suffers 

Milln for their view. Not a 
share we can recommend, they 
wid: ihe price could well fall 
further. 

Mr Barnes nonetheless 
instructed them to buy 2.000- 
shares if the price slipped fn 
135 pence, winch it did. After 
a further drop Uu? share price 
sinned climbing fairly quickly : 
to 160 pence. 

Mr Barnes says he smelt n 
possible hid, but Savory 3Ii!lli 
□dvitPii him lo sell them and 
take his profit. Mr Barnes wmf 
then appalled to sec the sharp 
price climb to 270 pence in a 
matter ot three to four days, 
capped by a bid from Guinness 
which is still being fought cut. 

No broker claims ro be in- 
fallible. and it is shortsighted 
to judge them on the basis of 
one or two bad tips. A couple 
of bad experiences can, how- 
ever. lum a customer sour. Mr 
Barnes lias now moved back to 
Chailes Stanley though he in- 
tends ?o rely more on his own 
judgment Hi* says that lie 
would expect n broker lo h» 
foenf’r informed than ht< experi- 
ence with Savory Mills in- 
dicated. 

The F mam i »l Times would like 
la hoar a'duii; jour experiences 
with vnur stockbroker — good 
and bad. Docs he give you good 
hcr\uv now'.* Are >ou worried- 
Ihm he util not mil; io you any 
more add the Big Bang*' 

Please v.Tite to Margaret 
Hughe. 1 -'. Financial Time?, 
Bracken House. Cannon SIrcet. 
London EC4P 4BY. 

Margaret Hughes. 



.ABBEY UNIT Trust Managers 
is sponsoring a fund to invest 
in unquoted companies under 
the Business Expansion 
Scheme. The fund is a depar- 
ture from .Abbey's normal range 
of authorised unit trusts. It will 
be managed by Hodgson 
Martin, the Edinburgh-based 
investment and venture capital 
managers. 

Abbey wants to bring the 
idea of the business expansion 
scheme to a wider public, and 
will market the fund through 
advertising, financial inter- 
mediaries and a select band of 
its own sales agents. 

These will be the top rank of 
those already permitted to sell 
unit trusts and will he 
restricted — as with unit trusts 
— from such practices as cold 
calling. Investors will have a 
cooling off period in which 
they may change their minds 
and withdraw from the fund. 

The minimum investment is 
£2.000. on which investors may 
claim tax relief at their highest 
marginal rate. .Abbey has 
arranged for unsecured loans 
from the Bank of Scotland to 
be available to cover the portion : 
of tbe investment that will be 
returned as tax relief. The 
Interest .rate on these loans is 
2.5 percentage points above base 
rale. 


DONT hold your breath wait- 
ing for the new era of co- 
operation between building 
societies and unit trust groups 
to dawn. You will have to wait 
before you can pop into your 
local branch of the Halifax and 
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336 PAGES OF 
INVESTMENT ADVICE 
PLUS A 

100 PAGE COMPLETE ■ 
GUIDE TO THE 
STOCK EXCHANGE 
FOR JUST £5.00. 

Send a cheque or Postal Order 
for £5.00 made payable to 
Financial Magazines Ltd, 
Dept F.T, 26 Queensway, 
London W23RX 
and you will receive the next 
3 issues of What Investment 
free with your 

"Stock Exchange Guide.’ 
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G.B.C 

Capital Ltd 


The net asset value 
at 30 June 1985 
was 
C$2.40 

The net asset value 
after contingent 
Capital Gains Tax 
was 

css. to 


European 

AssetsTrust 

N.V. 


The net is«l Vdl u* at 
30lh Juft*, 1965 wa» 
GftK 6.12 


snap up the latest tine in 
smaller company iunds. 

What you can rlo is pay the 
dividends from your unit trim 
investment into a building 
society account— and Hender- 
son is making this .simpler by 
putting the two into a package. 

Its Flexible Income Plan ties 
an investment in four Hender- 
son income unit trusts with a 
Cardcash account at the Halifax 
Building Society. V/ith a mini- 
mum investment of £2.500. F«» 
per cent of your money goes 
into the unit trusts and the 
remainder into a Cardcash 
account, which pays interest 
and serves as a collection point 
for the unit trust dividends. 

You can withdraw money 
from Halifax cash machines, or 
pay it into a bank account each 
month. Cardcash has free 
standing orders. 

The four Henderson funds — 
Income and Growth. Income 
and Assets. Fixed Interest, and 
Gilt — with the 12 per cent 
gross interest on tlie Halifax 
account should give an initial 
gross yield of 8 per cent. 

Hill Samuel recentlv 
launched a similar scheme in 
conjunction with the Notting- 
ham Building Society — hut 
with less flexiblity and hiqh-T 
minim urn in vestm en t, VnhJ-e 
the Nottingham, the Halifax is 
playing no active part in the 
unit trust scheme, although it 
is happy for its account io.be 
used in this way. 

There is no reason whv ymi 
cannot set up- the same sori of 
scheme for yourself, witii your 


ihoiL-<» of building society and 
unit trusts. 

AMERICAN Express is offering 
its carumvmbprs a simplified 
form of medical insurance 
when Ihcy travel cnerseas. For 
one premium a year, they wil'; 
In- covered when they go abroad 
for up to £im of medical 
expenses. 

The policy covers journeys up: 
lo three months long by cprdf 
members and their immediate 
family travelling with them, 
and American Express will fly 
you home by air ambulance 
necessary. 

The premium is £-ln a year, 
so regular travellers could pay 
less than if they take out 
separate medical insurance for 
each trip. 

Amex quotes a study by the 
Economist Intelligence Unit 
which says the average business 
traveller makes 21 trips a year; 
and pays an average of £10 on 
insurance for each trip. The 
full American Express in- 
surance package, which includes 
motor and personal insurance 
in addition lo the medical 
cover, costs £1U5 a year. 

•* Which Holiday.” in a 1!tS3 
«5ui\«*\. that a family nf 

!wn adults and two rhildren 
wmilfl typically spend £1-141 on 
travel insurance for a twn-wcel- 
trip. The American Express 
policy would he cheaper than 
this, hecausc immediate family 
numbers are covered by ihe 
same premium. 


by J.A. Donaldson 

Price: £24 (UK) 

US$46 overseas 

Prices include postage 
and packing. 


Availabiejrom: 

The Marketing Dept., 
Financial Times 
Business Information, 
102 Clerkenwell Road, 
London EC1M 5SA. 

Tel: 01-251 9321. Ext 222/221 
(Mail order address onlv) 
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PROPERTY 

OVERSEAS 


The Leonori 

has the last thing you’d 


expect to find on 




in the Fall of 19S5. 


Classic pre-war condo- 
miniums for your pleasure 
or investment portfolio. 
These are the kind of 
residences that made 
Madison Avenue so desirable 
in the first place. 

From S 340,000. 

Limited av ailab ility. 
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Residences shown by appointment only. 

Please call Reba Miller at 
(212) 685-6200 or write her at 

(113 WALTER S. SAMUELS, INC. 

419 Park Avenue South, NY, NT 10016, USA 
Oftermg by Prospectus only 



THE PRIVILEGE OF A RESIDENCE 
RENTED BY THE YEAR 

In a private park of 15000 m the midst of century old pine-trees 

and with sea-view. 

7 prevents! style, one floor villas vsHlh 27 luxurious new apartments 
1 to 3 rooms, equipped kildlens. wide lerraces and independent 
access. 

High quality equipments and facilities such as private swimming-pool, 
open-air play grounds - lock up garages in the basement, 
permanent guarding and reception. 

■ 36 Avenue Galliem 193170) 3AGNOLET (France) 
r | r * ii a "fel. 33 M) 3E0 33.^2 

U.I.U.A.VM. 144 Ruq Geoffroy si-HlIaire (Ofil 10) LE CANNET (France) 
Tel. 33 (93) 46.44 31 _____ 
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MALLORCA AMBASSADOR PARK 

PARADISE FOR THE HAPPY FEW 

Ait delusive Mediterranean village k heinc hunt f*v the vm on Hie most beautiful 
»i(e on Mallorca. Ideal location. 20 minutes from P*lm*. Spacious apartments. 
1 to 5 bedrooms, all with large t-yrracci. Vcrv high quality construction and 

AnisJiingi guaranteed. 

VISIT AMBASSADOR PARK AND BE CONVINCED 
Per Inform a Me hr Globe Plan S.A.. Men-Repcs zi. C4-1005 Lausanne. 
Switzerland Tel- ,21 > ZZ IZ Tele*- 23 183 mein eh. 

BROKER ENQUlPlbb WtVCOMt 
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SWITZERLAND 


LAKE GENEVA — MOUNTAIN RESORTS 

L ap?' TriwrtM with pnapniti^enf i-mw? nf l -U p Gn jnrJ meuntjinq, 
Mentrpa«j». V'^iri Vrrhmr, Qiihlf r®,-. near GiTiad, 

Lrv«m E^rnHonl oppcrturtilias for fnrpignrri 
pn -05 from L^ni term mortnanrr. at 6 L°i interest 

GLOBE PLAN SA. Res/ £ 3 Mr? Specie! nit 
Av M-in-Krpi^ 14 ,_ .H-1iY.S Lvjr.irif. f *-»jil?rrl And 

Tel: ill j 72 3" 17 T*rr ii 1*3 meiis ch 
E i TARLnHFP ^INCc 1*170 


EXCEPTIONAL 
PROPERTIES 
IN EXCITING 
LOCATIONS 


Cantons Valais. 

Valid end Fribourg 

A wuh srMtTiQn «»f 
quality mrt*n a nh 
And rhahb available 
in ■ choice of Su. lUar- 
land'i lop rwt* 
manv ran N; "taii- 
WPrt" 10 -uii \r»rir 
rrouirmwnb . mil 
fno iKirna - wpciik,i< 
Itr «kw« avrr urauil- 
fui enunayswr 
cvcpptlonil slwdwh 
of construe unti aim 

finish. Finance aieif- 

jibl? at A-floix Pri'« 
bducm ££0.000- 
£Ma 0OCL 
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SWITZERLAND 

CR AN S-MONTAN A 
RIGHT ON THE 8E5T EUROPEAN 
MOUNTAIN GOLF COURSE 
We rpII *»ip*rb ■Hiarimnni.c 2 10 6 

ronmi tr^m iwFiMS.tnO 
NEAR FAMOUS CRAMS PLATEAU 
AT TSARAT HAMLET 
Ch.umirvr Svii” Ch.ilst 
SwFrSSl.GOO 

Excellent opponumviQi lor foreigner^ 
£ 0 % mor/gann eiMilahta at d 1 *®-. me. 

AGFNCE ROMANCE 
IMMOBILIZE SA 
Gel. 6 cnjamm Constant 1 
1003 Ln manne. Switzerland 
Tel: (021) 250 70 11 
Tcloc. ZSB73 ARIL CH 


Poor prospects for 
long-term tenants 


BRITISH citizens are Twin* cut 
nut nf London's rental housing 
market because landlords ’find ii. 
safer and more profitable • to 
rent to foreign business people 
and holidaymakers, estate 
agents say. 

Business is booming for 
agents specialising in company 
or short-term holiday lets, but 
the market is becoming increas- 
ingly limited for prospective 
long-term tenants who can’t 
afford to pay £100 a week or 
more. 

“It’s very bad. frantic” said 
Miss Linda Spence, of the 
City Accommodation Bureau. 
“Homes come in, but they so 
very quickly.’ 1 

■Estate agents blame the tight 
market on the 1977 Rent Act. 
which was designed to protect 
tenants from greedy landlords. 

In spite of support for re- 
laxation of the Act from the 
Prime Minister, the Chancellor, 
th- Environmental Secretary 
and tli- Housing Minister, the 
Government last month decided 
not to tackle the issue. 

The Act provides procedures 
for f.Pttins and increasing rent-; 
and also guarantees that 
tenants will not he thrown out 
without proper notice or reason. 

It lists more than 17 reasons 
why a tenant must leave, in- 
cluding failure to pay rent, 
breach of contract nr being a 
nuisance. Many landlords, how- 
ever. say court procedures take 
months and sometimes are not 
successful. 

“ What has happened is land- 
lords are terrified that if ih«*y 
let nut to a local family, they 
will stay there forever at con- 
trolled rent' 7 .” said Mrs Sandy 
Smith, of Hunter and Co. 

‘■There ?.re people v. ho would 
rather feave "flats empty 
because th'*y are afraid they 
won't get th*>m back." 

The Kent Act excludes 
company lets and holiday fi'ars 
from i>s provisions, which may 
be one reason why those 
markets are doing very well. 1 
“ If someone is looking for a 
genuine short-let flat, wc can. 
certainly help them, provided 
they're not in thp property for 
mop® than 13 weeks." said Mi" 
Louise Hewlett, of Ay le; ford & 
Co. 

She estimated that weekly 
costs far a holiday flat in centra! 
London range from £Snn to 
£500. The same flats, rented hy 
a company on a yearh' basis, 
would cost £150 to £250 per 
week, she said. 

While not as high as this, 
costs for permanent residents 
are still not cheap, provided 
housing can he found. 

An informal survey of estate 
agents found that many one- 


hedrnnm fiats in central London 
ore let for between £110 and 
£."no ner week, depending on 
location and amenities. On the 
outskirts of London, a one- 
bedroom flats costs £50 to £50 
per week. 

T'.vn-hedrnnm flats in central 
London start at about £110 per 
\vp®k and can go as high as 
£70n. agents said. On ths 
outskirts, a two-bedroom flat 
might cost £70 to £130 a week. 

The limited housing supply 
— caused partly by the Rent 
Act — U helping keep costs 
high, agents say. 

Environment Department 
figures released last year show 
that in 1984 only 11.1 per cent 
of Great Britain’s housing 
slock was for rent. In 1974. .16.3 
per cent was available for rent. 

“The main problem is Thai 
people cannot find tenancies 
because The people who own 
property don't make it avail- 
able for letting. 1 ' said Mrs 
Susan Iwanek of the British 
Property Federation. “ In many 
areas they decide to furnish it 
and make it available for hisli- 
claj3 renting outside the Rent 
Act.” 

She said the Rent Act is 
keeping permanent residents 
on the losing end of the rental 
market game. " The Govern- 
ment introduced the .Rent Act 
to protect people of this coun- 
try. but in fact, they are the 
very people who have lost 
oirf ” she said. 

Mrs Iwanek said she has 
noticed a. growing trend to buy 
homes, even among people who 
don't really want to. because 
buying may be cheaper than 
renting. 

. The F.ent Act should not be 
don* 5 , away with entirely, but 
it should be eased to provide 
financial incentives for deve- 
lopers willing to invest in 
rental property. . said Tim 
?Ie!vi]!p-Rass, chief general 
manager of the Nationwide 
Building-Society. 

At the very least, the concept 
m “assured tenancy ’’ and 
“ approved landlords." should 
he extended to cover existing 
housing, he, said. 

Approved landlord*, after 
he in ’ granted that status hy 
the Department of the Enviroii- 
Tuent. arc excluded from 
provisions oF- the F p nt Act. 
However, the law covers only 
new bousing. 

“ Givpn the peculiar structure 
we have, n-iih many incentives 
to huv lioinp* hut no incentives 
to invest fin the rental sectori, 
we are ending no with owner- 
ocruDicrs ton early in. life," Mr 
Melville-Ross said. 

Julie Appleby 
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North and South Manor. StrathwoJl Park, Isle of Wight, is two fivo-bodmom sectHW* r ___ spv ^Jeffrey, 
centurv properl v. Thev cost about £165.000 for both or can be bought separatelj. Dft® s * 

139 High Sheet, Newport 0983 52541. 

Hedgerows, trees and fresh sea air 


RESIDENTIAL PROPERTY 


rrWORKTOWNr 

JnterMtmab 

Leisure Propenics 


SWITZERLAND— MONTREUX 

Ln^l few available apartmeim In 
two Effect iipvc>opmeni} cine to 
the centre 

Superb views over the iifcc 
LE5 VERGLRS DE CH A ILL Y 
3 bed 3 p:s from 5wFr62O.i20‘3 

RESIDENCE GOLDEN ROSES 

4#S *-Tl ac-j from SwFrl 201.000 
Aha prapndcf in over S3 
winter. &ummrr Swiss resorts 
Contact the swns soccialisa: 

HILARY SCOTT PROPERTY 
422 Upocr Richmond Road West 
London SW14 7JX 
Tdl« 01-976 6S55 - Tcl« 92702S 


Perrpicadrivs people 
proposing to purchase 
prime property 
in Portugal 
primarily peruse the 
portfolio of 


OfiORGE KNIGHT 

■ ■ 7 ..-Owerscife ' -H-r-.. 


hm^ii^bfuJi]', London SWl 
Tofephuno 01-BS? 2131 
Tele.-. 25430 EQUE^ G 


LAKE GENEVA-MONTREUX 

FOR SALE TO FOREIGNER 

4 i.i Ke views, directly from 

builder, no s.ilr? connir.iutn 
Rea^iv .ItjlT 1^55 Tuc-il^nt 
indibiHual fmanrina .tvjilable 
JB MWlMOBIUER SA 

Run d* Bourq 17, 1005 Iqusanne 
SwiUerf^nd ■ Tel: (0*1 1 20 31 07 
Telex: 24453 AH CH 


CANADA 

Located in Qjkvrlle, Ontarl»-»22 mllM 

from Toronto. Built in 1017. Lovingly 
restored 4.5 bedroom residence. 
Dra matte 2-irwrey sitting room. New 
country kitchen and new master bed- 
room wins both with views of Lake 
Ontario. Situation — quiet lane by Lake 
Ontario with a lovely old world peren- 
nial garden. Unique and charming 
JOHNSTON A DANIEL LTD. (Realtor) 
209 Lekrciiorc Road Last 
Oakville, Ontario, L&J 4KS 
Agmi" Katie Mark ay 
(4181 644-6061 (416V 044-6OB8 


ITALY — villa with superb Mm of e-n , 
commercial vineyard in Qltrcro Pa^e??. 
Mlljn 1 ftr. Z receDS.i Lit., 5 
u tbi^i. 3 hath. Terraces, pool, gac- 
cellar. CH. Aironti , outbids^- £j 00.000. 

Teis 01-262 57IS. 


Dream villa 

Munich-Harlachin^ 
Lunjrrnuv^ lifted out to a vary high 
:»inndard Indoor po*l 110 n2 
ci.»n Mined a pan men*, living 
^rnmirfl r.fid^n 670 m- 
PriCO whm navv DM 3m, hut HOW 
Oft lor DM J.7m 
Pleat* contact: Torraring Immob. 
RpM. Maximi Ilian str. 31, D-3000 
Mime haii 22 - Tel: 069/22 03 34 



APARTMENTS 

London's most exclusive new development of 
12 luxury fully air-conditioned apartments and 
a penthouse with landscaped roof garden. 

Tull Savoy Hotel services. Magnificent marbled entrance foyer. 
Underground car parking. 24 hour porterage and security. 

2 fully furnished 2 bedroom, 2 bathroom show apartments 

by David Hicks. 

120 year leases — Prices from £260,000. 

Viewing Monday and Tuesday IO.P0 - 6.00 pm 
W e d n esday to Friday 10.00 - 7.0B pm 

■ y 



LASSMANS 

• •i *irr.ucJt;jibhnH •-• - 

01.4092020 j 
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Brochure alio amiable from: 

London 1 Leads Corporadon. Manhattan Tower. 101 Ease 52 Street New Ye#k >0022 

and 

London & Leeds Imrestmons. Rue Du Trone 56. Bee 2, 1050 Brussels, Belgium 



KENT 121 ACRES 

HamWhurBt ) mi** TMitcrdou 7 miles London d5 miles 

A magnificent Queen Anne house and stud 

The principal h^uM having 3 reception rooms, j main and 5 lEtondarv 
hedroems. SUP Orb garet-i jrd irounes. ou^buildinos. swimming PB?I. 
2 cotua?3- Full rdns? of sualing including 27 loose Dotos. exercise 
yard ind railoo paddoefca. A mem tv woodlands of 24 acros 

In all about 1X1. 22 acroa. 

For Mle freehold bv Mwtc Treaty or auction at a later date 

Dtjills: Humberts National Farm Sale i OeperlureiTt London. Tdr 01-623 
6700 or Humberts Lewes amec. Tel; (0273) 47a8ZB or tbo Joint 6 o«o Agent; 
Ranoay Willis* Hertfordshire. Tel; (045 279) 626 

lOirooiisrNju 


WOODLANDS 

FOR SALE 

hr. Stratfcn3-Up?n-Avon 

S Deciduous Woods 
13-10? acrc p . 
£l0.000-£60.000 

John Clegg & Co. 

Church St.. Chesham. Bucks 
Tel: 0494-784711 


HR. AUDLEY END 


Graijn If Heine! Lountry Houoe 
4 r»ion Rooms, largfl Kitchen 
h Po^roon»s. Bithroort’ 

Born and olher buifdinq^ 
CjHths >md iraundc including 
Fnnd and 3 acre Paddock 
e.ttecding ?p about 5 ACRES 
£s.-rll?ftf situation 
Particulars from; 



27/23 Bridqo St v Cambridqa C82 1UJ 
Tel: (D223) 352566 


EMJGHTEM:I> plannias poli- 
cies and the vigilance of local 
conservation groups have 
helped the Isle of Wijht to re- 
tain much of the pastoral 
quality so beloved of Queen 
Victoria. “ It is impossible to 
image a prettier spot.” she 
wrote in her diary when she 
built Osborne Houpse in Cowes 
as her holiday home, in 1843. 

The diamond-shaped island, 
26 miles by 12. inspired other 
literary Victorians. Charle* 
Dickens wrote much of David 
Cnppertieid while staying at 
Winterbourne in Bonchurch; 
and alonz the way. at Madeira 
Hall. Lord Macau ley worked on 
his Hzstoru of Ewplcsd. Walk- 
in? the clilT? at Shanklin. Keats 
made a start on Endtiwiion. 

The present Isle of tt'tpht 
Structure Plane Feriev re- 
veals that development is bein? 
encouraged if it is on the rizht 
lines. Land is beinz made a’.ail- 
pbie outside the zreen belt and 
** restraint ” areas for up to 
4.70fl homes over the netfi 10 
years or so. accordin'; n ibo 
planninz architect Mr S. H. 
nr^enen But developers are 
expected In take advance® of 
views, retain as many exist in" 
trees, hedprrnws and wood^ as 
possible, and use materials that 
reflorf thr* chararter end 
identic’-- n r tiw» surrour.dinrs. 

More holiday and recrea- 
tional opportunities of the rizht 
kinr are wanted. This means 
upgrading, but not expanding, 
campinr and caravan «ites. and 
encouraging development that 
will generate visitors outride 
The peak period between June 


and September. 

An international standard 
golf course is thought desirable 
and, recognising the quality of 
timeshare accommodation and 
its built-in repeat business, new 
self-catering uni is will be 
allowed if they are marketed on 
that basis. Also, the change 
of use of ?uest houses or blocks 
of holiday flacs to timeshare 
facilities will be recorded 
favourably. 

Yachting started at Cowes 
around 1700 when it was a tiny 
smuggling village. Wagers 
were made nn the contests 
between fishing or smuggling 
craft and pilot cutters. In.June 
1J5S1, a group of “enthusiastic 
gentlemen" met at the Thatched 
House Tavern in St James's 
Street. London, and formed the 
Yacht Club. The Prince Kesent 
joined in 1917 and die club 
became Royal when he suc- 
ceeded in the throne three 
years later, eventually becoming 
known at the Royal Yatch 
Squadron. 

The internationally famed 
Cowes "Week, which this year 
incorporates the Admiral’s Cup 
series — named Tor Sir Myles 
U’yaU, “admiral" in 1037 of 
the Royal Ocean Racing Club. 
London — starts next Saturday— 
and visitors from the mainland 
already are pouring in via the 
six mutes across the Solent and 
Spithead— by ferry, hydrofoil 
and hovercraft (the new diesel- 
powered AP1-SS hovercraft 
takes only seven minutes from 
Snuthsea to RvdeV 

At one time you could have 
travelled to the island on the 


IRELAND 

For sale by Auction on Wednesday, lUh September 

ALTON GRANGE. FOX ROCK. CO. DUBLIN' 

{ Dublin's most cxclusite residential area) 


»• m f.- 


A lovely late Victnrian homo 
only 7 miles south of Dublin, 
on c.4 acres. 5 rec;. 5 beds, 
3 baths, staff quarters. Garage 
accommodation and staff 
guest flat Gate lodge. 


HAMILTON and HAMILTON ( ESTATES) LTD, 
15 Mo I eg worth Street, Dublin 2 
Telephone 0001-765501 Telex 30452 



paddle steamer that ran from 
Portsmouth to Rydc, but it was 
retired in 1069 after •i0 1 000 
sailings and a distinguished 
career as a minesweeper and 
anti-aircraft vessel in the D-Day 
landings. Now known as the 
Ryde Queen, and converted to 
a discotheque and nightclub 
moored two miles upstream 
from Cowes, it is part of the 
Medina Yacht Harbour package 
up for sale through William 
Hillary. Crane Street. Salisbury, 
Wiltshire. Also included Is a 
Georgian house and the 150- 
b**rth marina, which has plan- 
ning consent for 96 holiday 
flats. 

Cowes is well served with 
estate agents in the narrow, 
winding High Street — Crockers, 
Steadmans, and Watson Bull 
and Porter. Peter Crocker re- 
ports steadily improving sales 
after a difficult patch between 
January and March, due mainly 
to the bad weather. “ Since then 
wc have sold a record number 
of properties m most price 
ranges," he says — and this in 
spite of the island’s unemploy- 
ment, now around 14 per cent 
and the worst iu the south of 
Engiand. 

Crocker adds, however: 
“ individual companies such as 
Plosscy Radar are doing ex- 
tremely well and have con- 
tinued to take on staff over the 
past few months. The Isle: of 
Wight Enterprise Agency has 
helped a considerable number 
of small, entrepreneurial local 
business people who have 
started their own companies on 
a new industrial estate. On the 


PARK CRESCENT 
REGENTS PARK, W1 - 

Supitrh 5ih Hoor Fia( m (hi* «xe«f« 
lent morJflrn block closv to lh« park. 
Har^y Street and Oxford Street. 
Recently modernised to e liiqfc 
standard. Rflcen. room. 2 bedrooms, 
bathroom, ktichpn. CH, CHW. lilt, 
porter, entry phone, commuiiah. 
garrtans. . 

Approx. 97 years — E140.000 ■' 
ALLSOP ft CO.. 01-564 6166 


boat-building front, Fairey 

Marine and Michael boute/ 
seems to be expanding rapidly 
and is currently inundated with 
orders from around the wolrd. 

Several Isle of Wight •state 

agents have felt the need to 
link up with mainland firms. 
Wheelers in Freshwater and 
Crocker in Cowes have Joined 
Beavers, a group of independent . 
Arms with more than 90 offices 
from Kent to Cornwall. They 
screen potential buyer* care- 
fully: liaise continually with 
solicitors to maintain th* 
momentum of the wle; and pro- . 
vide property details that in- 
clude more than the basics of 
the number of rooms and their 
sizes, ' 

Watson Bull and Porter, with 
11 offices on the Wand (the 
latest one in The Square, 
Yarmouth*, co-operates nation- 
ally with Jackson-Stops and 
Staff. Martin G. Long in ih* 
High Street, Yarmouth, formed 
an association last month with 
Jackson and Jackson of Lyming- 
ion: 

Croasey and Jeffrey, Newport, 
in association with" John Jeffrey 
and Son. Salisbury, reports an 
increase in prices of 10 per cent 
aver the past IS months. Says 
manager Keith Rogers: "Demand 
is good for country collages with 
a small acreage between £60,000 
and £35,000 and also for bunfia- 
lnws around the coast for retire- 
ment, which on estates are 
around £35,000 'to £45,000. These 
prices are considerably lower 
than for something comparable 
across the water.” 

June Field 


PIMMOKUNIKB CfiWAROIAft 
PROfiRTY 

ll* 5 16 serve overtook! ra rt c NHWt 
Canto* Built ol NmMtot*« mu*. 
5 re c- rini.. gomes: music & bur rm.. 
luxury uk UtlNibbreakfkil rm.. 6 
teds f 2 tn -suite), 2 barns ft 1 shower 
rm.. 2 further wct 0 wash rm.. toll CH. 
Outbuild ings .with planning • consent! 
lor use ' ass country HotN %t mumri. 
Offers around £120.000 to incium 
recently fitted car eels. Coohi ft A *+• 
wrioht. Easiest* House. PentbvOIr* 
5A71 4HN (0644) 1 68270B: 


FOR ISLAND PROPERTY contact the 
agents with complete life of Wight 
coverage — free Guide containing zoo 
uikotoorjphs available. Creasv ft Jeffery. 
Huh Street. Newport. (OUB31 525Z41. 

TORQUAY mELLSWOOD). Wing of -Period 
villa. X .'.ere completely secluded gardens 
overlooking harbour and bav. 3 bed. 
2 . bath, oarage- £65.000. (QB05) 220B5.. 


SWAINS LANK. N 6 — Spactous detacPad 
bouse momooti tom local a men it fee 
and Parliament HUT Fields. 5 bedrooms. 
3 receptions, conserv a tory, kitchen, 
shower room and bathroom, south facing 
garden. £1 53.000 FREEHOLD. 01* 
485 . &B52. 



01-629 7282 13 Mil Street Bertetey Soiare: 


London WlxeOL And*egMoH 


NORTH NORFOLK-BORNHAM THORPE 

Fakmham B nntas, Norwich 34 miles. Kiny s Lynn 30 nutos 

A Magnificent Country House situated in an Historic 

Norfolk Yiilage 

Receoiian hall- 3 rncephon rooms, domestic offices 5 main badrooms 
3 bathrooms. 3 attic rooms. s?n -contained winq. 2 cottaqes 
oirbuildmgs. gardens, grounds and paddock 

About 6 Acres — Region £275.000 

Norwich Office: 6 Upper King Street (0603) 617431 (Ref: SB 52025) 
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OXFORDSHIRE— LONDON 47 MILES 


Heathrow 35 mtlws 


M40 Motorway 5 miles 
Di tin nt Station 8 miles 


- Oxford 6 miles 


AN EXCEPTIONAL SMALL COUNTRY ESTATE 

In a perfect secluded flatting 
Outstanding Tudor Manor Hou?e 
4 Reception rooms. 7 main bcdioonn ard 5 tMtlirpemg 
H^ared Swimming Fcnl - Squash and Tennis Cnuris 
Beautiful wall timbered Garden with river ironfage 
Four Cottages - Stable Yard 
Railed Paddnrk r . 

About 102 Acres 
FOR SALE BY PRIVATE TREATY 

Middleton Cheney. Banbury. O son OX17 2ND - Tel (0206) 710592 


HOLIDAYS ft TRAVEL 


UK-HOTELS 


Xmatlpuailt 3?ail lb trl 

BASSENTHWAITE. KESWICK Tal: (059 6811 B5T 

THE LAKE DISTRICT'S FIRST FOUR-STAR COUNTRY HOUSE HOTEL 
17th Century Hall standing m 133 acres of parkland with lake frontage, 
squash, tennis, croquet, pitch and putt, snooker, games room. Golf and 
ridirrg nearby. Oak-panelled nail with log fira. A la carte restaurant with 
magnificent viewa across the Lake. Indoor swimming poof compfe* includ- 
ing spa pool, sauna, solarium, trimnasium. beauty salon, bar and 
restaurant -vith grill menu. Bed and breakfast tariff from £25 p.p. per day: 
Egon Ronay/Ashley Courtenay recommended. Excellent conference venue. 

Phone for new Colour Brochure 


A A RAC. 


Sping&Ifr 

Crnmtrg Hotnl 

Family run * m 6 acres of grounds 
Tennis * Riding * Games room— 
snooker. ooof. etr - Solarium 
Snimmlng pool * Restaurant * Lift 
Central heating * Larue colour tcie-i 
vision * Tea end coflee facilities 
Radio * Direct ffiaf oJtones w En-surte' 
baths to Jff bedrooms * Coast 15 
minutes * Open all year. 

Colour brochure and tariff: 

Tel: WAREHAM (09295) 2177 
Pur beck HOEs. HVirdum 
Dorset BHZQ SAL 
AUTUMN BARGAIN BREA PCS 


LETTINGS IN 
BROMPTON PARK 
SEAGRAVE ROAD, SW6 

View tomorrow 12 noon to 4 pm 
NEW 

Superbly furntohsd ftoi* 1-2 

1-2 Baths, superior Kit- 
chfnR,. Roc Rms with Balconies 
overlooking landscaped gardens. 
;-3 yr cortiMny leases. Rental 

f ^am Cl 50 pr/ 

EscIurivb use of Swimming nool. 
sports complex, parking good 
security, in .in 8 acre Garden, 
unique m Hie centra of London. 

KENSINGTON OFFICE 
01-937 7244 


AMERICAN EXECUTIVES 

seek luxury furnished flats or 
houses up to £500 per week 
Uvuet tees required 

PHILLIPS KAY & LEWIS 

South of the Park 01-352 8W 
North ol the Park 01-722 5135 
Telex; 27546 RESIDE G 
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Consider e life in Guernsey 
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SWOFFER READ & PARTNERS 


TORQUAY 

SoecfeF Bargain Breaks 
MANOR HOUSE HOTEL 
Seaway Lane - Tal: (0803) G0S16 
19rh Century Mansion full of 
character. Private bath?, tea makers, 
hea:ed indoor swimming pool. 
*Aiina. sofernim, 'tames rm, lounge] 
licens*M. Ample parkmq Mir# book- 
ings 3 nigfus. Price pppn Inct VAT 
Erinlish breakM9t and 5 course rvon- 
ing dinner. July and Aug E19.55 
Sent £18 40. Oct. Nov £17 25. 

Special Bargains weekly C120.75 
Brochure on Request 


MARSH HALL 

A Secluded Country' House Hotel 
Set. In own grounds of terraced 
lawn, and woodland, on ih. adg. 
of Exmoor with stabling available 
Perfectly aiiuated for willing and 
-Sightseeing. Luxury an *uite iccom* 
notation with colour TV, telephone, 
baby listening. Meals are prepared 
with style and Imagination. 

■’ AA *• RAC • • 

Ashley Courteney Recommended 
Sduth Molton. North Devon 
Tel: (07695) im 


LAKE DISTRICT 

rmpoting Country House Hotel. AAr 
RAC*** set In idyllic countryside 
between la key Winder mere and Conla- 
ton. Relax tn ssacious comfort and 
enjoy good food in an atmosphere to 
whien our Quests constantly return. 
Managed by Resident Proprietors 

ta K^h£& tbl 

CUMBRIA CA22 OPR 
Brochure (09666) 330 


HOLIDAY 

ACCOMMODATION 


STRA I TS— V Icvri cvff n in na inn 
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LYNTON COTTAGI HOTEL 

LYNTON, NORTH DEVON 

AA 3 Star/ Michalm Guide. RAC 
3 Star, Ash fey Courteney and Egon 
Ronay recommended. - * 

Hiqh in the hills ol Exmoor nverlnok- 
Mip Lynmouth. Friendiy 3-Siar eom- 

lort m a breathtaking seifiiig. 

■ 

T«l«phM«: LTIMTON (0598) 52342 


SPOIL HSR. Luxury Country House Hotel 
In ri acres of-gana. and moodlind. 
Beautiful tn suite bedrooms, col. tv 
video. Phone jori tesmaicer. Late hsr 
end fabulous - food . Pen welcome 
AA‘”RAt Aihiev Courtenev Rrc mod 
Prnh«ven. Park ham i N, Devon (Q257S> 

JSB. 


icasso 

- ^T TZERLAND 

Fw details of thu \uonrinf - 

ffvhihuopm Liuroqjm 

wbttSBSSfi' 

utv, wriu or phenc- 

_WOff LkL, :* Cht«tv 

ttoie, Lsndoa S WtX 7BO. 
»l-23)i»;o 


flights 

^J?leh U cgQ £6 ^-Y Ro ™ t95. P 

Middle 1 gK t F ARa to Amorlc, 
G 3,3. ITelm: s,,sA 

Ant#iB,(!!'®A|?III« lilmr G.n 

ySF.Uot 1 " £|?ap%< «n 

' fc n,75l>. Ol.Sffd 
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TRAVEL* MOTORING 
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North of the Border: Arthur Sandies and John Cherrington visit Scotland 

delights amid the foul weather 
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UP IN- the islands they\-.«y 
that a SheUanderAs a fisherman 
with some land while -an ;: QpcaV 
dian is a farmer". with' -a* boat. 
The two -groups pepper . the 
waters- off the north western 
tip of:- 1 Britain, -although- many 
maps/ particularly weather 
maps;-; place - them" elsewhere. 
Such '.is ; the distance - from 
Thurso to Unst that. .artists tend 
to place'- the islaldds- ip-- a'- sepa- 
rate compartment' ■ ‘‘My ipother 
reckons' the ./weather ; ' has 
improved- since tfitfy. pu l uj in 
a box in the Firth of. Forth.” 
said one Shetlander. 

It is probably the weather 
which ia the biggest single 
deterrent to tourist . trade in 
the islands.- -Deep frosts are 
rare and the salt air and the 
surrounding sea tend to make 
any snows that fall short-lived. 
But the gales can still howl in. 

, winter and the days are short 
There is. a "brief, "glorious, mid- 
year window of 20-hour day- 
light comfortable temperatures 
and low rainfall, before the late 
summer rains and the onset of 
chLlly autumn. 

Nothing could be better for 
keeping the crowds away. Visi- 
tors who get to Shetland and 
Orkney pre there for a reason: 
no casual bucket .and spaders 
these. The reasons for a visit 
are abundant and delightful. 
The roads are. uncluttered, the 
scenery superb, the flora and 
fauna fascinating, sometimes 
unique, and, in the case of birds 
in particular, abundant. 

It was birds that rook me to 
Orkney a week or so ago. Let 
me confess immediately that for 
many years ornithology has 
been something of a closed book 
to me. Birds are part of the 
rural landscape as wallpaper is 
? part of the domestic scene. I 
- - can spot a bullfinch at ten paces 
on a clear day. and curse the 

- starlings with the best of them 
but the significant differences 

- between the sedge and reed 
warblers, significant to the 
warblers that 'is, have evaded 
me. 

A few days in Orkney hare 
begun to change all that. Break- 
ing my teeth oh puffins and 
fulmar* 1 move oh. to greater 
A things, like spotting the dif- 
■ ferences between curlews and 
whimbrels, and sorting out the 
terns and kitti wakes, the razor- 
bills and the guillemots. It is 
difficult to avoid interest and 
involvement when you have 
seen hen harriers . and short- 
- .. eared owls patrolling the skies 
and feeding their young, and 
scrambled along cliffs .to risk 
the oils* fury of the fulmar fits 
defence is to vomit . a foul- . 
smelling gutinous mess oyer 
” any attacker, a fluid sufficiently 
disabling of other, birds as to 
cause their death). ‘ 





A yuiLbg ornithologist gets his kicks on Orkney 


Finding these creatures 
involved miles of splendid 
walking. There was that warm 
day on the island mysteriously 
called the Calf of the Eday 
where black-backed gull chicks 
were thick upon the ground 
and angry parents dived from 
the sky shrieking and snatching 
at our heads in fury; the climb 
up and over the hill to see the 
Old Man of Hoy, a massive red 
monument much more Impres- 
sive in the Jiesh than on the 
television " screen, where 
puffins rested in staring 
wariness of their human 
watchers; the hay field beside 
the Gloup (a deep cleft in the 
cliffs linked by a tunnel to the 
sea) where meadow pippets 
danced and skylarks were heard 
but not Seen. 

Orkney boasts a great deal 
more than an abundance of 
birds. The Orkney group is 
close enough to Caithness to be 
visible, particularly the high 
terrain of Hoy, and between 
whose lofty cliffs and the lush 
farmlands of the mainland (the 
largest of the Orkney islands) 
is Scapa Flow. With the excep- 
tion of Hoy most of the islands 
of the Orkney group are low. 
lush farming areas, producing 
rich hay (or. more recently, 
silage) and fine cattle. 

Its two main towns, the capi- 
tal KirkwaJl.and Stroma ess, are 
cosy liiiie settlements with in- 
triguing narrow main streets 
with only the earliest signs of 


incipient gentrification. The 
islands abound with archeologi- 
cal wonder, including a wonder- 
fully preserved stone age 
settlement which well pre-dales 
the pyramids, and u substantial 
stone ring which ime can stroll 
around without the inti mi da- 
lion of Stonehenge's ruzur wir- 
ing or Us crowds. 

To be honest sybaritic accom- 
modation is a little thin on the 
ground and menues tend to be 
of the “ grill and chips ’’ school. 

1 found two goodish 
restaurants, the Hamnavoe in 
Strom ness and Foveran which 
is a mile or two outside Kirk- 
wall. both of which offered a 
good array of local seafood. 
Foveran is also a small hold. 

To make the most of the 
island you really do need a car. 
1 tried the new British Airways 
fly-drive package which puts 
car and flight together. BA's 
highland division is a self- 
contained opera tiou with a cosy 
family feei about it which shows 
in the friendliness of the ser- 
vice. Prices for a seven-day 
trip range upwards from £110, 
but a. more typical price would 
be £188 for each of two people 
visiting Orkney from London 
for a week. Accommodation is 
not included. Bed and break- 
fast is widely available. There 
is an excellent ferry senrice to 
the various islands ito'Hoy it 
is roll-on. roll-off) and you can 
fly to some of them. 

Further north again is Shet- 


land. Here you can indeed see 
why the old tag or tisbci-muii 
with a bit of land is a true one. 
Shetland's earth has little of 
tin* rich fertility of Orkney. 
Beneailt the deep layers uf peat 
hiis an unforgiving shale that 
fosters only the most pends lent 
of seed*. It i» to the sea that 
the crofter's of Shetland have 
looked in the past, and it is 
the loss of the fishing to the 
factory ships of the Ciioiniuil 
Mnrkci which is raising local 
fury and provoking renewed 
talk of separatum Muux-»iyle 
from the UK. 

uil is. of course, a major 
new source of revenue for Shet- 
land these days alt hum’ll, fur 
the visitor, its presence is 
hardly noticeable. 

Perhaps it was the oil which 
helped to give Shetland rather 
more of a de luxe edge in its 
hotels and restaurants than can 
be seen ill Orkney. The Shet- 
land Hole! itself is a straight- 
forward Post llottsC/lIoliilay 
Inn style operation (it is in 
fact run by Grand .Metropolitan) 
but its restaurant is surprisingly 
good. Then ihere is Bowie’s lu 
Lerwick. the superb Busia 
House at Busta. which is also a 
wonderful place to stay as well 
ns reputedly the oldest con- 
tinuously inhabited house in 
Shelland. Burra stow House at 
Walls and the St Magnus Bay 
Hotel at. nut .surprisingly. Hi 
Magnus Bay. 

It is a less exalted setting 


which conies to mind when 
recalling the mail) Island, how- 
ever. 1 recall a bright evening 
(for it wars iu late May of this 
year, when the days were 
already lasting until after 11 
put) listening to an impromptu 
lean) of folk musicians in the 
lounge and between suuj-i 
gelling entangled in a ilirriug 
argument over whether Aly 
hain or Willy lliiuier id the 
belter fiddle player. 

There sre at least two “ don't 
miss” sites in Shetland. Top 
ol the list, on a tine day. is 
the Bruch of Moussa. A flrocli 
i-: an ancient iurltiU-aiion, end 
iu Shetland til is norm illy 
means a remarkable double 
skinned round tower with & 
staircase running between the 
skins. 

The one on Moussa is just 
ahuut complete. It Is stagger- 
ing that such a structure should 
have been made without the 
benefit of mortar. 

A visit iu Moussa, one of 
northern Europe's most impor- 
tant archeological monuments, 
demonstrates juM how wonder- 
fully utt the tourist map the 
islands are. To get t sieve you 
ha\e to call Torn Jameson at 
J .cebitiuu and, when he ha* 
the tour or so neotssary tc 
make the trip wurihwiiil*. he it 
take you there and hack for 
i‘2. unce there you wait find no 
habitation, no shop, nothing 
bur rotting green terrain, 
sheep, birds, the auiTuunding 
tea and the broch. 

The other *' must see " is 
Jarlshotf, a mu hi -culture his- 
toric JNe which is very cto'.e 
to Hum burgh Airport on Shet- 
land Mainland. The substantial 
r mu ills reveal layer* of 
buildings covering K.UOO years 
of history from the bruu?e esc 
to toe medieval period and 
including the Viking*. It got 
its name, by the way, irom Sir 
Walter Scott, who named it 
such in hi* novel. The Ft rate. 

It in easy U become 
addicted To toe Northern isles. 
Indeed, many become so 
attached to litem that ibey move 
there permanently. The strange 
i-uiubi nation of iniiuucy and 
apace, the huge variety of tiara 
and fauna, and toe delightfully 
welcoming nature of tot •people 
make toe trip well worthwhile 
— but do lake some rainwear, 
an extra sweater alia gaud walk- 
ing boots. 

To £et into the Shetland 
mood en route it is well worth 
taking the P i O ferry, toe 
Sr Clair, which suits from 
Aberdeen and is 1 lie* islands' 
lifeline. Start your holiday 
before you arrive. 

Further information: Orkney 
Tourist Board. Kirkwall, 
Orkney. KWlf. lBR. Hhetlaiid 
Tourist Organisation, Market 
Oruvs, Lerwick,- Shetland. 
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Tli? Piuither Kaliista 2.SI. it looks like a pre-war classic sports car 
hut the mechanicals are ail piv&ent-day Ford 

Pastiche on four wheels 


IF YOU listen to the motor 
in jinifau inters, a sports car can 
be anviliin* irom iOS.421 worth 
of Hein I cy Turbo R iu a £4. DUO 
totally hatchback with -.tripe-:, 
1 ancy wheel trim* and wider 
tv rex. 

My definition is simple. A 
spur u car is a vehicle you buy 
juai for toe pleasure of driving 
il Mundane matters like luf- 
gift? space and ride comfort 
ate unimportant. What counts 
i» tout the car responds eafetiy 
to toe driver's commands, never 
leaves him or her in any doubt 
as to ihe 1-Jnd of surface its 
ijres are roiling over and, 
iiieaiiy, can be opened up in hue 
weather. 

The Panther Ksilista 2. Si two- 
seater I used recently is a sports 
ctii* by my definition ikou=h it 
makes dyed- in- the- wool finance 
(the kind wiiu can identity a 
car’s make and year by the 
shape or its cam follower-.) 
foam at the mouth. 

W'iiy so? fic v-ause ihe Panther 
is, to put It kindly, not what it 
Deems. It is a pastiche of toe 
pre-war sports car; a low-slung 
i.ing-btiuucied machine that 
cramps its occupant* by the 
back surle. There is space be- 
tween radiator and firewall lor 
a straight eight, or so one uii^ln 
think. out toe engine is a Ford 
Vo. Mechanically, it is all Ford? 
C-^peeo veai' box. Tun ma it uni 
-.uapeusiuti ana Capri tear axis 
inr hided. 

The chassis and its aluminium 
panelled body, with long, sweep- 
ing front wings, are made in 
Korea. But the KaUiata is 
assembled, painted and trimmed 
at Byrteer. where the ghosts of 
ttrouklauds still walk. Mr Young 
Kim Pain tier's chairman, 
smiled when 1 -aid that cnihusi- 
s-.lt I hotly lit his car was as 
bo s-t I.-, j-. a i‘2 note*. He can 
an iinl to. - 


Mr Kim selis every Kaliista 
he can make. Britons buy about 
1U5 d year, mostly after a visit 
to the factory— Panther has no 
xervicr netwoik and nor does 
it need one because any Ford 
dealer can look alter The engine, 
dme train and electrics. *1 be 
Orta an market rook 100 car? in 
the ia;i year at close to me 
price of a Porsche 944 (£17, aril 
in the UK) and two-thirds of The 
575 Ksllistas to be made in toe 
nert year v:iil so to the Vi*. 
" They think it is a traditional 
English sports car over there." 
said Mr Kim. 1 doubt that he 
t.iii diiabcire them. And mu<( 
U.S. buyers will choice the 
automatic version. 

Japan has taken IS Kaili.sus 
ail with left-hand drive to prove 
beyond doubt that they are im- 
ports. (The Japanese drive on 
the left, like we do). Theie, a 
l.tl litre four-cyiinder Kjili^u — 
£9.£r5 in Britain — seilf fur 
iiS.GUd. Japanese importer.-, 
beiieve in high mark-up:,. 

in Britain, Kailislas are 
bought hy all kinds of people 
who fancy the idea of a car Th.it 
looks like a cli-ric but does not 
need any loving care to keep 
it on The road. “ Pub owners, 
doctors, lots of ladies or ail 
ages." says Mr Kim when a-krd 
to describe a typical buyer. 
There is a steady demand tor 
used Ksllirta* and few i-.irs to 
satisfy it. Early 1.6 lure models 
are now making more than 
iheir original price if in guud 
condition. 

Once you accept Thar a 
Kalhita is about as genuine as 
the castle at Disney world'*' 
Magic Kingdom, it Is enjoyable 
and araii.-.iii£ to drive. The view 
as you sit low down, pee rum 
along the hoimrt with head- 
lamps noilin? between radiator 
shell and Mowing wiiisjs, is 
decidedly pre- World War 11. 

■J lie cockpit i*; otitic cramped 


for people of my height. There 
is nowhere for the left foot to 
go except under the dutch 
pedal ami the window winder 
dug uuo mv riylit knee. Tho 
in->tvuin«-nis are partly hidden 
behind the steering wheel rim. 

With the liuud up. it is a bit 
1 1 uUrtrupliubic and utt a warm 
but Wet day, the heat radiated 
in from rue engine and trans- 
mission made ihe interior 
uncomfortably like a pressure 
cooker, Model-: now coming off 
Ihe fine have in-.uiatiuu, which 
my teat car lacked, and a new 
f3 c «.;ia is being introduced. 

‘The zeaic .ire must comfort' 
able. One ran drive tile Kaliista 
With the iiuud down at highly 
illegal speed*; without bcinq 
blown around unduly. Opened 
up tu the iir* h ;ur ainl xunshine, 
il i: j to tally ililfcrcut car. 
Sunte owiiria h.i\e taken 
dt-luery ut then- K.illi&tas with 
(he iiuud Heady furled mto its 
hji; and have llrtrr pul it up, 
tiding their car* unly in fine 
t-e^tliei'. 

Tlte ride is only so-so, with 
quite u lot of bumping and 
ban; in g oh rotiuh roads. Direct 
sieeiing and big far tyres make 
Ui? Kail i*. u neivuii>ly respon- 
sive and on smooth surfaces it 
cornel* well. Maximum speed 
i- Hut all that hi^h — nrnumf 
110 mph — bccatiac it is about 
ui wnid-cheaiuig ax a huuse- 
Lrirk but it xtr-p*; off the mark 
quickly. A inlu mph time of 
under ei^ht seL-unU> will sur- 
pri-'e the driver uf. say, a Ford 
Xfcli who think.*- he is up 
against a riori**r& car. 

Fuel ctinn'.uipiion depend.? 
entirely how rite Kaliista i.s 
ill'iveit. At moderate speeds, the 
high gearing will Give a mid-to- 
high 2Hs ii«ure, which a lot of 
nun ii i- way cruising will bring 
down iu (he 17 to IS mpg mark. 

Stuart Marshall 
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THkJRE IS an insidious magic 
about the Isle of Mull which is 
hard to define. At first sight it 
is an unprepitious place, often 
rainswept, with harsh -cliffs and 
few sandy beaches. The soils, 
except for some terraces of 
basalt, are unfruitful- and for 
much of the year ihe' livestock 
show it. Every time 1 -go there, 
I am happy to be fanning in 
Hampshire. - 

The population has been fall- 
ing steadily until recently. 
There were 12.000 people in 
1S00. 2,000 now. Most visitors 
know the road from €raignure, 
where the ferry from Oban 
lands them, to Iona, the main 
tourist spot- Iona - is worth 
visiting for the setting. If 
nothing else, but; that done. 
1 find the rest of the island 
enchanting and - of absorbing 
interest. 

Tobermory, the main town 
and port, is 10 miles by one- 
track road from anywhere- On 
a pouring wet Highland day. it 
is a dreary flare. But once. the 
sun shines, it is transformed. 


Where enchantment defies logic 


The quayside houses are painted 
to no particular pattern, and in 
rather garish colours. But from 
a distance, reflected in the blue 
water of the harbour, they are 
positively Mediterranean. 

The shops have peculiarities 
all their own. Where else would 
you' buy stockings at the 
butcher, wine at the ' iron- 
monger, and books almost' 
everywhere? Books, in fact, 
seem to be an island -staple. Ac 
Dervaig. 8 miles west of Tober- 
mory. there is a boutique sell- 
ing coffee, tea — and books. 
There is also a theatre and, still 
further away, a chocolate fac- 
tory in an old steading. 

What logic drives people to 
carry all the ingredients — the 
cocoa, sugar and packing 
materials — across one of the 
most expensive ferry routes in 
the world to make some beauti- 


ful sweets which probably could 
be made much more cheaply in 
the South on some industrial 
estate? But logic departs as 
soon as you stop off the ferry 
and venture off the iona road. 

1 have known a number of 
the entrepreneurs who have 
. tried to settle. They are almost 
invariably from the mainland: 
successful men, hard-headed in 
their business. They see a 
ruined and derelict farm, an 
empty barn or shed, and fed 
it a challenge to iheir enter* 
prise. Any rational thinking on 
the subject vanishes o-n the 
first fine day when the view on 
every side is out of this world. 
Several have told me that the 
ide^ of spending their life in 
such- idyllic surruundin^-s ix 
irresistible. 

Last time I was there, 1 met 
a fugitive from the West 


Country. He had sold his dairy 
farm and. with his sons, was 
busy establishing another out- 
side Tobermory. They could not 
retail ail they produced, so were 
making an excellent hard 
cheese. Could they sell the 
cheese? They did not know yet; 
it bud to mature t in. 1 think, the 
derelict eiuema iu Tobermory). 
Surely, I said, it was easier amt 
cheaper farming ift Soim-rsel. 
Then he showed me the view, 
with Ihe Cuillin Hill.-; uf SKye 
sliuwiti^ beyond the muuilluins 
ur I Ilium and Jim Ilium uu 
Arditnniurchan. 

A narrow ruud from Dervaig 
leads to Calvary aud tiieil riebl 
round Ihe west coast with 
re markable views uf the 
Tivsni.sh isles, Ulva and, inland, 
Ihe hare slopes uf to-nmure, the 
hie. best mountain. 1 have always 
faiu-ied an island of my own; it 


would appeal to the power com- 
plex innate in every larnn-r. But 
I trust 1 would never desecrate 
idyllic surroundings bv Imildins 
anything like the five-storey 
monstrosity with which some 
19th century (ycoou chose to 
destroy the beauty of the island 
gem, Inchkenneih. 

Although I have no territorial 
ambitious on Mull. 1 must 
confess to one unfulfilled desire. 
There is a wild and unroaded 
promontory on the western 
shore of Loch Meridian, on the 
southern must point uf which is 
a fossil tree known popularly a* 
the Petrified F 0 i>st. The 
approach starts with a surfaced 
road. Hint a forestry track, 
lulluweu he a five or six mile 
scramble on tout. Over toe 
y rai-s. 1 must have made halt a 
dozen attempts to resell il. 

Ni-xt October T shall be there 
3£aiu and I intend to mount yet 
one more expedition. I could, oi 
course, hire a boat Irom Iona 
and reach il by sra— Inn that 
would not be accepting the 
challenge presented by this 
marvel lull* island. 


Queen’s English 
spoken here 
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[RAVELLING AMERICANS, 
Sntons and Germans have been 
turt by the news that some of 
he better Parisian restaurants 
ire refusing' bookings from 
oreigners to keep their local 
olour and custom. They are 
lot alone. Many of Britain s 
■ountry hotels and inns have 
ilnckcd foreign bookings, par- 
icularly from the U.S., so that 
her*’ arc ait least a. few English/ 
icnttiahAVclsh voices in the 
lining room. 

This is not as chauvinistic as 
t sounds. Ap&rt from Ihe eie- 
ncntary business sense of not 
evofing all your resources to 
ne. market which could quickly 
vaporate, you need to hay e 
lationals around to make 
jsitora feel they are squally 
ft a foreign country — not just 
a California being served by 
English waiters. 

British country inns and 
atels have came on in recent 
Ra rs, Standards are remark* 
blv high: At the same time no 
ountry offers the range of 
iierests and activities toat 
iritain does: * museums and 
atlerieff. festivals and ,con- 
rrts, open and harrow streets, 
illage greens and town 
pnrrcs ' and wen (J- pause to 
)ok in. hope, at the sky) 
leasant weather. ' 

Deciding to .take a British 
tira) . break -b* one thing, 
indwjMhe right place to stay 
another. At the top . end of 
w market . the -is made 
ibier by "guide- books, notably 


Egon Ronay and Michel in and 
the listings of Prestige Hotels. 

At the cosier end it is more 
difficult, if only because there 
is so much to choose from. 
The British Tourist Authority's 
publication, BTA Commended 
Country Hotels. Guest Houses 
and Restaurants” lists proper- 
ties in a wide price range 
selected from among the best 
in Britain. - 

For true country inns the 
Benson and Hedges Sray ol an 
inn guide offers good national 
coverage. It abounds with 
beams and inglenook fireplaces 

but is s!u>rt on illustrations. 

Similarly, some of the official 
tourist guides — Where to Stay 
in the West Country . for 
example — - have good basic 
information and some descrip- 
tion,. but need photographic 
help to bring them alive. The 
best of this season's guide 
books to the treasure house of 
rural accommodation in Britain 
is Elizabeth Guild rey’s Stayinq 
OS the Beaten Track, which 
has line drawings, chatty 
description and hard facts. 

Prestige Hotels, 23/14 Golden 
Square, London W1R 3Afi. 
Benson and Hedges " Stay at an 
Inn" (£1.00), distributed by the 
Automobile Association, Fanum 
House, Basingstoke, Hampshire. 
BTA Commended, published by 
the BTA, Thames Tower, 
Black’s Road, London W6. 

Staying Off the Beaten Track." 
by Elizabeth Gundrey. Hamlyn 

£ 3 . 50 , • A. S. 



MitUUetlinrpe Hull, □ i urine r stately home now ail 
iidfel, in u rural setting on the ouiskiris of Yurk 



Easrwcll Manor, turned into an hotel only recently, 
is set ixt 3,000 acres of parkland in Ashford, Kent 



LUFTHANSA IS sponsoring a 
series oi baroque concerts in 
Britain'-: s lately bumex litis 
summer, t.'uixi posers include 
Purcell at Corliauibury House, 
St Alban*; iu August, ScarJoui, 
Bach and llandei at Buwood iu 
Wiltshire; aud Bach, Vivaldi 
and oiltcra at Castletown House 
iu Ca Kildare. Ireland, in 
August. Other sponsors are 
involved in a wide range ot 
similar concerts this sunnier. 
Dei ails can be obi a inr d Irom 
Stately llutues Ho no cits. PC Box 
1, St A l Luos, llena ALl 4fcD, 


THE GREEK islands represent 
the best value lor holiday 
spending money, accurdtug to 
the la lest Thomas Cook investi- 
gation of holiday expense. 
Comparing costs when you gel 
there (not ihe ba.Mc farex/liotel 
price:,), Cuok found Cui-lu, 
Crete and Yugoslavia in-adiug 
the list until car-hire was 
included; then, Malta proved to 
be least pricy. The best .dinner 
value was at Majorca, the 
cheapest wine was found in 
Crete, and the cheapest aiiu-iau 
lotion in Yugoslavia. 


VIENNA Is making » mujor 
bid for mure visitors this year 
and has convinced the Spanish 
Riding School and the Vienna 
Stale Opera lhat they should 
stay open m the summer 
months. The Riding School is 
open for specific performances 
m August. Vienna is also stag- 
ing a major art nouveau exhibi- 
tion in the Kflnstiehaus. 


Hired sails in the sunset 


“ GLORIOUS evening.” called 
the lovely woman furling the 
sails oi the glassfibre 2S-footer 
while her husband and son 
made faM alongside. Smiling 
down truui my tSU ft ketch 
.1 Juana Vuliitte, l nodded agree- 
ment. 

i accepted another drink from 
uue oi my ertw and wailed ua 
** the woiuau'x eyes scanned 
upwards from Minina's white 
and blue hull to the maho^uuy 
i-oaOli work and .shin ills brasi oil 
tied,. “ Here f-oiiien leinpia- 
tiou," i thought in niyxelt. 

Yuu've sworn jou won't ^ive 
in. If you do, you'll go to 
hdi.” 

You must he proud to have 
c .iu-h a beautiful yacht.” she 

said- 

“ I am raiher.” I replied, 
lo-tiug my hopes uf heaven. But 
the pretence at least gave me a 
iiiomeniary feeling of what it 
must be like to own a costly 
yacht replete with professional 
crew. 

iWcano VahiHe’s real owners 
are Jiui and Jill Anderson. 
Having sold their property 
inisinesa In Australia iu the 
early i9"0s, they had the 
clipper-style ketch built in 
Taiwan and sailed her more 
than half-way round the weri'* 
belore settling in Mariuans, 
south Turkey, to earn their 
living by running iloona as a 
seagoing hotel. 

•She is oue of about 1,000 
proitfSsionally-tjrewetl vessels 
available for holiday charier 
around the world. Some 90 
others^ also operate in toe 
Aegean. The rest are mostly in 
ihe Caribbean. Mediterranean. 
tad Ihe Far Easr and Austra- 
lasia. The smallest are 40* mid 
footers with rails and cordage, 
and guest room for a family or 
pjrtv of up to half-a-doyen. At 
ihe other end of the range are 
hclii-opier - sporting motor 
yachts four limes bigger all 
round. 

The least expensive option is 
to “go local," chartering a boat 
with owner, crew ami cuok from 
ibe country iu which it is 
based. The price for the whole 
pjrtv — almost always payable 
in O.S. dollars — will he fruin 
about £”50 daily: food — but 
nut drinks — included. 

On the other hand, if your 
leisure needs run to instant 
worldwide satellite communica- 
tions and gold taps ou tin.- hand- 
carved marble suile uf yuur 
silk-cai-peted private Iki throw in, 
then you are in the muiti- 
ritviriccl miiif-iiner league-; ll) 
times ihe price or worse. 

In between come a variety 
of boats, with or without sails, 
catering for what Europeans 
and Americans like to think of 
as '‘international'' tastes, accom- 
modating guest parties of six to 
eight and upwards at prices 
from around 1750 daily. That 



include. 2 , use of equipment for 
Windsurfing, dinghy sailing, 
water-akiiiig amt inorketliiai. 
together with in--iruciiuiia. Some 
also cater for squalling divers 
a lid even day-piu-eon shuou-rs. 

Holidaying aboard a charter 
yacht offers, at lear.r one big 
sdvanrage over tp ending the 
sums time and rnuuey laiidlub- 
benng in good hotels. Having 
found roonii, cuuiinc, ameniiie.s 
and price to suit, you dou't have 
to pAk up aod move out wiith 
you fancy a change ot scene. 
Your Scagomg hotel- travels 
With you. 

Bui there are r inks as well. 
For example, although die 
crew’s quarters are Separate, it 
vviJl inevitably be a siuaiJi.-b 
hotel, where evta old ti tends 
tan soon start finding one 
auolher too close Jur coin furl. 
Caidul choice of fellow ^ueain 
la essential. 

Another problem is that how- 
ever auioptuous a yuclit may 
look in iu publicity broihitre, 
you cannot be sure ui ihe reality 
until you have cro.-»ed the gang- 
way. Life alma rd may turn out 
to be Jjr.xS like luxuriaung in a 
hotel than being stuck, iu digs. 
The best sale-guard is to book 
through an esiabiisiied charier 
agency winch regularly inspects 
the vessels oil its list, sucli as 
the Jaiudou-based llalsey 
Marine company that found me 
ilimno Vtihine — - which in the 
language uf Tahiti means Sea 
Woman. 

She is fairly typical of ihe 
Tnedium-bi/ed iuieriui ional-style 
boat.s. captained oil charter hy 
her owner. Jim Anderson. He 
has a permanent chief mate and 
eo-en itinecr iu Yastr Yildlz. who 

has been soiiinc around the 
Turkish coast almost since hu 
was born. 

For the two deckhands, whn 
double respectively as cook and 
steward, the owners can pick 


aod choose from the apparently 
innumerable experienced, wall- 
trained young boat-lovers who 
work tlieir way around the 
world crewing the charter 
yachis. 

Wim Mound, as with all 
others of her kind, you order 
ihruugh the charier agent any 
.special provisions you want, and 
arrange where you will be 
picked up and brought back to 
earth a week tor, better, a fort- 
uit;lii ur more) later. Once 
aboard, the only tiling that you 
haw to do is decide what you 
iv:un iu du. 

"Ouii t . ufien guesfs arrive 
equipped with heavy-weather 
*ear ami plans fur making long 
]>:i*siives between distant ports,” 
Jiin Aiu.ler.--ou «iys. “Sailing day 
ami niulji like (hat can certainly 
be e.vciiiju? in ihese parts, 
especially if a southerly blows 
up 

"Some still go ahead with 
passer.?- making aTler I've ex- 
plained there’ll be no hot food 
under sail, because even when 
we're uul heeled over too far to 

use the stoves ihe cook will be 
busy working ship. But most 
i lieu c»iue round to the view 

that what tiiey had always 
warned, really, was a nice 
relaxing time.” 

Consequently, ihe usual char- 
ter is speit t cuast- or island- 
Ji upping. JJy the lime you are 
up< the c-rew will be ready to 
juut'e oil Breakfast is iaken at 
the hutfe varnished table on 
deck as you sail ur burble along 
cm the 1 155hp diesel to the next 
destination, if u's a bay. the 
standard practice is to anchor 
there in time far lunch. 

After lhat. there is a range 
of prospects before you. Every 
part uf the world plied by char- 
ter yachts has its own attrac- 
tions. 

riiherwistf l here's a choice of 
water spurts* lazing around read- 
me or chan ing. and a siesta 
hofure a hot shower, cocktails 
and a leisurely dinner, and 
more chai until you feel like 
iu miiig in. 

U the morning’s destination 
is not u bay but one of the inter- 
vening little ports, then a stroll 
ai-utiiid. perhaps haggling with 
the occasional .shopkeeper over 
carpels, leather goods and 
suchlike, can be- followed by 
dinner ami maybe dancing 
ash ure. 

Even without The dancing, 
you’ll probably feel limp by ihe 

end of tite day. There are so 

many decisions to be made. 
When you’ve decided to turn in 
rather . than go or silting up 
over toe brandy, you still have 
to decide whether to get up for 
a swim before breakfast or lift 
in until the yacht's under way. 


Michael Dixon 
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Starting from Scratch: Rock Climbing 


Costs 


English Heritage 



The prospect of walking backwards off a rain-soaked eras • . 


fiew Ttyc* 


at full 



karahiner*. runners and down that «lab. bouncins: on my physical and uiif po^^r. 


KO 5 FORT combiner so murii Lessons followed on how to before I went down. T w|]T net 
perspiration. risk- responsibility tip a hsrnra and rope; belay. for;et the delight of getting 
an I thriilmj: oxhilaratinji as ins. karahiners. runners and down that slab, bouncins: on my 
“■‘‘■rk ch min ns. You suv r export- slinks. The. shnurs nf ihe rock wav. the squelchini of wet rnpe 
S'ise for no lw lhan ynur own rlimber: Bt ] a m sarn. aa " Tak^in. 11 as it squeezed through raeul 
and that of your dimbins and most evocative. '"Climb- hardware fa slow my de'seent. 
partner- mu-" i-chnerl aruuml. "i’m Abseiling was likr falling off 

The excitement innud^s the Muck"" wnc not one of the recos- a rock compared with the next 
Tor agilitj on a knitc-cclE* calls. exercr-e 

iTiTiriied? ll f fw\ irmn til? h earned in Hi® .ifiernnon and ""Apprehension filled the 

jionnu. ral-like cunning in u-p h^d in use mountain bonts Transit van on route for the 

pounce and :i nnwer-io-wpi^ht fnr our first praetjee — climbing Moelwrn cra^s near £!aunau 
r«!io m M pr ralMI on in do inn i n „. «■« r . ii 


FLA3 Y BREMN National 
Centre for Mountain Aftid- 
»?«. Cape! Curls, Near Eciws- 
v-Coed, Gwynedd, >"orth 
iVa!e&, LL^-t OET. Gleam ore 
lodge- A vie more* Scotland. 
z\W rasa mountaineerm; 
course?. 

Cwis. Introductory roe k 
«nrse £154. six davs. includes 
u:-e of all eqiiipmenL For 
thoee want! ns buy their 

oivn pqyipmpgt ffrnrn shops. 

net Use centre 1 sJInw gbont 

for to? noalirv hardware, 
not Including clothes. E^cn- 
rui: a bare???. up to 

a helmet around £17; 

fopp. aro-nnH £69. friction 

rhrtiblns around" .?5-V 

\ 1 ‘ par^t " nf nn t?, fnr inrcrl . 

Itir in port r racks »od 
1 ial karphlncr; for inTch" 
helavine. rr?b *lw», if £ipn for 
9 r .ef for jjn mrj: 

climhing leader. 

TTfp Sport t Cminril r«(nm. 
tttend^ that ?!i rat tin nan f"- !»* 
its rniirr.ee tjkr m r .nT?n r ' 1 
rover before lninin- a 


the tirs ?r?d be^ans* sllrpv ' n iLh 
psrspiretien 

I said tjie inst r| ict?r th*t 
1 could .-ee !io holds viiJiin 
reach- TYitji a deadpan ■’ ■■: l* ■ s ■ 
r-inrj — 33 it hrppeoed u T '-f the 
reassurance 1 needed — he 
a?-e.-?ed ui*' difficult 1 ’ - 3 P r * 
me hanging °n ny fius 0 :bP3 
and toei t" *nri it out. 

Hi;, word.? II muz i* my 
par-: \ n| * h a "e i":i rof to 

roTiimit von iv l r m:-t to for it." 
This chmf ,#= T jn:-?n fnj- 
launching •■nnr cjitiic >_y?d"- 
irojrfii verti^hv nrx^ifi~. ,, ii the 

mo-t t.enuour- hold in^pn^b!*, 
on H 6 JI-V 9 I tic a.! * face. It 
mort of the ^irnc 
1 ET?du?H v sot the id** that 
Sabnro and tlia Hifro"it\On oi 
fingers, feet a ft* l the it* ■? 1 n body 
Vejchf rniild \\'ni ■ mn^r’e" 0F1 

sheer , ocl Thy w j ■ n^. 

pr.hi^rPfi in pi^Iile [.lltfnrc, 

These w*s sruntinr and 'roaTin- 

atjvp u;e nf (he lr.nt^iSre ■*!; 

“ pn mm it course! f " v. ? ■ acted 
UPOn v-ilh c-ci- mi pee 


Supervisors skilled in a scrap 


s T; ■ . ... - 

■. , ■ . . # * 


V/T TIyC niti . .. . ; 

J.vjfejgJ 


f ■■ 

/up.' • 








mu 


slinks. THr shnurs nf ihe rock way, the squelchin? of wet rope 
cl i m hp r: '• J 'in safn.” “ Take-in." as it squeezed through raeul 
and most evocative. "Climb- hardware to slow my descent. 
mu." i-chncrl arnund. "I'm Abseiling wav likr falling off 


.put., y. ... | 0 ll?J? rnnnnrain oonts Transit van on route for the r did not 

an-l xj nmvpr-;n-wpiglit fnr our first pracijce — climbing Moelwrn cra^s neax Blsunau heat ■-aDD°d 
’ter rolbd on .n .In ,10 f . n | Pl , cra ^ s ,,j N fwr off thn Fesbnios. ^,u' i.r'ri 


weekend shopping or push Ilia 
car. 

r Ira.rm ibr rudiments of iock 
dtrabing on some nf the I/K's 
VPP-.I cia-s. in North Walp*. J 
j^in^d 3 Snorts Council course 
a: Plas V Eivmn. near Cnpel 
'.'in : >. in a mond of cheerful 
anr> phension and not a little 

'■undav starleil with us hems 
kitted i?ui with a waist ami log 


ground — and jitr-“ilmr fin ft nff 
npai’-vorfical slabs. The instruc- 
tion v.ns: 

“ Koen your feet apart, lie 


U'f piit on friction boots, 
harness around the waist and 
around each leg. ted n* ion -.veb- 
bins ?tcap? looked thnu-ti the 


back ai n~ht ancles to the rock bucklw. r ope tied with 


an^l nor 

Pla? Y Br^nin npcr-al?- =i 
ratio af on* inM.ructnr tn two 
novice®. Ti> hun? on Avery 
word, hut th ^ 1 of we He- 

inz backward* nff a rain-soaked. 


hii'iiC?'’- knrahiners for clipping flippy. *tPop rvzz with only, an 
c:i T*F?ty runnors and rnpr and miMinirtro diameter rope 
a hcimoi. Tho > a I low h^lm^c would not Ua\e dulled concen* 
3 hit iv 1 1 h thp local hoes, traiinn. 
y irtai-.uig >t fnr a finwer. ihpy Your fi*>t ahcp:jj ^ho’vs 
:%*n 5ma.®!iiivi inlo it, a di^trac- whnthnr n. 7 *uial fp^r vin" over 
ti- % n T mu Id have dnnp witliom. mmmon sm^r- F tliousht 1 
F p '": 1 on climhinc hnnts were knw a(| ahmu- kfppm.T le^a 
wirpiKii. With smnnih ruhlipr in nriW to p*i^h the 

fcSes and rou^h *upiJ^ uppers body’ weight jn»n th** rock ^od 
Vh: i_ -:an bn made to perform .ttivp bnnu frirtion. bin I 


double fip.np-pf-eii.ht knot and 
anH-cljp knot 

The zso ft 6r-t cch?. ca!!ed 
Slaci:. was r*ted a severe clunb. 
Th* fir®t few mores looked im- 
possible 

I ccHjld not he!i cv e h°w 
near vertical much n? it v/g?, 
with almost non-existent bold". 
Rock appeared fl^t and f*at.uro- 
!p®-. bur ?UH it had be 


It was a vlorinu- \ve^V. 

maned only by -j T 

made in tlie v v e!terlDS hs?t of 
a climb called " ''’nssi-Je ' ! n 
Llajiberjs Fa - t On 11 lU'Hts : .7 1 n 
it wy- a breed niz Tiooud for 
rock tiger?. 

T did l int feel h.be 3 t=r°r ?:• 
heat :-appeH ? ? -’ay strenrLh ind 
T'- il!. Accident!”. I u n cIipD 7 d 

Tfiv TOP® frnm .ji J.-.^T i . 

bincr. f v$z 3 \[<H ■■ 

h\ m thi? in-.tMK(nt “■ hff led -lie 
riiniL 1 . but 1 : wsji a sobering 
moment. 

It did damr°n ov- - entliu- 
?!ai?!! 3 . and tnv finri climb. Mu! 
scho at Ttemadoc finished v«th 
a &e v ere pitch called! On«= otep 
in the C! n ud?, My determina- 
tion to 6ru:-!i the course ■■ r»s not 
helped whr-n the inilructor 
poked hii* head ov^t the sop 
pointed out ? coach load of ? Ju 
old dear- ' ."‘ rn (i b?!o' v 


ENGLISH h?rif 2 ?e was bom I. . ■■ 

on April 1 la?t year. Its • : 

embattled logo suggests the • • ■ ’ ' ■ i’ </. 

keep oF a castle, and keeping \ 

is its first duty. It has met '■ 

scepdcisin about what it does v : 

or will be doing, expressed • * 

sometimes in personal v.jvs 

that remind you that archatxulo- «■?•■-'•/. .. - V: 

Sists are as skilled at scrappins : •..■■.*’ ■*. 

a*, any academics. J; * ::■ O ". " T. 

Th<r full title of EngJbh . . •. ' J: ,’ v . 

"Heritage is the Historic Build- * ■ : •: ' ■'*■'-■■ 

inss and Monuments Commit- ■■■ ■ - J 

s-ran for England. There are 13 

commjs&ioners; Lord Montagu ■v~ % ‘ ■■ •/.. • ; 

of Beaulieu is chairman and •>. ' 

The Duke of Gloucester his S* .• 

deputy. The others are business- ^ ,"/• 

tnen. architects, archaeologists, I®',;. , m . ■*• 

p.n architectural historian, and ‘J- W’ " ' ' ; 

mterested persons. If you go , 

into the lobby of Fortress fe 

liouse in Sa vile Row, London. : :*i 

you win see a photograph of life & fcig.£. v \ 'SLr \ ' ■ #. 

them nith Mrs Thatcher, and : : .+W&; ■ 

Mjiffi-li V,hat 0107 arP . ;; '•' 

Theit first duty is to secure 
the presenation of ancient l&T*T '# ^ 

mcouraents and historic build- biLWi 5 " ?, * » r ' * 

inpr- in England, which includes Ixl'-V 

lo'-'i-TUg after the 400 historic •: 

pi-?*:?: that were in the care of 

the Department of the „ . a 

Environment: houses, abbeys, Konisn mosuic floor 

stone circles, casties. mills. A 

„r C f|,| «.:j 0 ii-nr+H l-nanmcr iti CODS^IT^U Oll““fl t hlOIlP" 

.V ■■ J - *. l_r * e ? ****** h ftffg p — have bad a good press, 

the ear. has ?ust been published weSin e a ?ecBlcitTant 

for thos* tbat ?r= ooen. r<>r ul rac “ mg . a «caiciirant 

Uroveter ' m Shropshire P 1 ! ^ S" V f 

Viroconium) "is a ^edfo/fte 

«:-T*cei English Heritage site, I SdJ2*JS!£ r 

am :-ure the Romans would have ' risl ^ ors centre there. 

3 pp r ?r?d of the treatment of Among other works of 
then city on the frontiers so English Heritage arc the listing 
very far frpm home: mown °£ buildings and monuments — 
! 2 “'n : .. e-irsc clipped, excavation writh the relisting of buildings 
conXifi'iiur. ■?. parade of wheel- s> win S iu many countries 

barrel-?. ,i helpful custodian and now — and organising the 
,?n e.vceilcnt me museum. The Government's support ior the 
noble jnr} utterly Roman baths rescue work of local arvhaeolu- 
^re tb-i tn-jill mnn um enf to See J?lCal UllitS. A lOlal nf £5.6lU 
’nrf -ery impressive. is dw allocated for rescue, 

The nest fjuty of English £3.7m for 318 specific 

Hent-ie* i > ff la promote the projects. 

pr*?cn-^tt*?n ^nd pnbancement Of the £l!.7m, 72 per cent will 
nf the cbqra r t?r and aoDeerance SO towards preparing • llie 






5 ■ ■ ■■■ t -v J 
jfik -v/l 

Kl 4 

AvRRi f mm A | 






^ -J 

Tt*. 




:■<. ■ :'•' . f- 


.• «,i* 

^ v.’\ rv 


k ^ t ^ : ■ ■ 

^ ... * ' -- 




Human mosuic floor of around 350 AD at Stan wick, Northamptonshire 


nf conservation areas " — brave 
v. \nd they must promote 
the public:, enjoyment and 
fcnnv-ieris* of the sites and their 


rrec-enation It is a matter 

then of rerearch. adnee, educa- the Humanities in the U.S. is ^ The fences will be removed wc^ shall ^ writ e^nAv^ 'hi stories' 

tinn ? nd disnl-iy. following lira same policy in and the bare earth re-seeded, which may not be about kimw 

The -r.ptics have wnorried giving study and publication The native flora will be en- an j aueens but will describe 

tlwr dr-nlsy would mean too grants, with the aim of ensuring couraged and grazing con- oarlv life here and are the best 

much M-ramatazs of the sort that imporlant American digs trolled. In a year or two the that’ con be done without written 
aswciated v-th some of the at places such as fiordion in place should be in a far better Scorf? w«no« wnran 

country houses open to the Turkey and Kea in Greece slate than now. and very much Stanwick and Maiden Castle 
public. ?ud nor enough concern receive the publication they worth the uphill walk to reach art SO und 4 md interesting 

a ith scholarship. So far, this dss 4 *r\> > . it research and in the tradition of 

?*v- nor been the case, althouirh In England, the announce- At Stanwick in Northampton- what English Herita^’s nre* 
EPTlish Heritage is quite meni by English Heritage of shire, a whole Roman villa is decessors were doing before 
of public relations — not n^w work at Maiden Castle, the being dug. Two mosaic floore 1934 . The matter now is to 
!? 3 rt w its self-baptism and great Iron A so hill fort outside from the central building (of find the balance between -the 
cn^xce of logo— and there Dorchester, also provoked dis- around 350) have already been research and advice' and the pro- 
3 danger thru it.s quiet from those who could see found, as well as evidence of motion to the public. It will 


matter The National Endowment for Castle. 


The fences will be removed 


mosaics in the reception rooms. 
Seeing what came before the 
Romans is also most important. 

Stanwick is part of a scheme 
to study the whole upper Nene 
valley from prehistoric to 
mediaeval times, and the many 
changes in its settlement and 
use of the land oyer centuries. 
Eventually, from such studies 
we shall write new histories, 


at places such as Gordion in 
Turkey and Kea in Greece 
receive the publication they 
dsservi*. 

In England, the announce- 


nn=h? be a danger thru its quiet from those who could see found, as well as evidence of motion to 
pronouncements become too a bftivr use of the funds. But Iron Age habitation of the site take time, 
"rcb-^ongratuiarory. In faeT. its the work Jhis war and next is before The Romans came; This 0 


major and exciting proposals not so Fearsome. 


is a rescue dig at an ARC Group 


miracles on rock- 


had 


bnou frjrtion. but T 
straishtoT] mv leg? 


climbed, and the r n ck? hcrame would ??!! 0 ^ 
vnnothe.r. Somehow I managed 1 •. - f " 

to ascend, with comment; from fri!."' be r-sid. 
the instructor. caidtac arrc;r 

To??, all r*f them. ‘iers of ambulance: 
•trctchpd ?*5 TIPrpr hpf nrc 

Fingers could barely held on at — 


rrptiintr th?ir } I '. 1 J-^'r I | 


1 P^n t For he y. z ■: :| o 
fall."' np jsiil. " Y 71 J [1 have 4t) 


cardiac arr-r c ?.??:■ ?su\ t . T - ?r -. rich 5p{?nd it; a h 
of ambulan'-o; on yyir hand?. Mniirt A thus, f.-.- 


THERE MIGHT be pcunlo w':o 
can maintain honestl? - that 1 !:.-«■ 
not interested in how the 
[ ■'•err rich spend it: a h:.i;ni: nn 
Mxiunt A thus. f.?~ •■varan!'. 


‘■ViHAT'S Yom nnir-nn?'* h ^ 3 
a of authenti«'it«- in mv 

b-’m.e. for nn the dining room 
j^ieboard aie d ,s ol 3 yed a scoie 
riiavtnarouiir.il poison 
all rla:-;-xinpppred. each 
c^rstatnin” a different pnuble 
) ; 0 U 0 r. [ pprient brand v to 
r-ii.i inn per cent Foli-h 

V 1 ' fiu'3 

* hie ]y[ ? C n lMr fl r^MorJ 

T' ^1 H^r'v J n v ^rtfj I rn 1 !er» 
rheinjif; r n r«OT] 

S?i ? l?« ,i- T|h i flfm lahnJv prjf 

1 mv I’nllrctinn wni k 

■ 

?o- .1 hvini Thii rnlntu 

m fill Minr 

: ■-■■? Mbsii frnm in .ulrirl i ,b p 
1 - r l ■■ y .^n] rnmuia^p n \r in 
fff^r .i inivrli widpr -.plpr- 

'-.'.■1 nr -pui:-. Iiaurtir- ,ind r nr- 

f r VM in n*\; th.in I vm?M bnrlipr 

jn l;rrp in I'nmni^rri^l hnf’Ilp- 

~h‘- tm i ir.^|lv hrvip^ in the 

1 :!*' i.vlini niniliPi* n 

i'-’-PH tn .'-rpiPnlirff me in 3 

fnr '^Hnm, . 1 - ^ 
■c. Snnlfini T nntl ed in the 
rvoninf- In r Ji’.ii_l [ '.Minierl atii^ 
rrf ’!• inrlii.tti.il ilj-mi f 

; : r^i 1 .] * 71 r ru 1 '. ni In l»T|in!| i| 

v. i’?*inr !,iii^rlv t t.i hfe nn 

nru:p.ipri i;ur | 
rr’?r Jntf n n rntri‘C '1 *H 
rrarv 'nCUlfMtPij 1 v- 
c !""m s r-F- v hn 1^1 niP m:<l:e ptlh, 

:n-i supr-?:-il«riP3 upii 3 ; 
^riru nut i<=ru T urf! medicine 

i"ii 1 1 ? d ly in Jlarlnu" ^ fp\v 
;-=-c*rs .’in t fnimfi nn antique 
*" ir P iviljrll h. 4 ri .inquired tll«? 

CjintpHi - of pH ph.inn.irv. 

Tfiei prpprieinr plainly knnv 
c»F Mi r^hir. ‘Rut J marl*: 
3 Si- 'iTUvUUr. Ion I Jinuld 


Coilectins; _ 


Lethal liquor bottled 


in 


lillP 

rc^v Ste 6 


xr:- 

I — — ■ * 






T rninn Mr! lin Sinw most us are riveted. 
l_ vl|.0?l !>KL3in however, visitors kevp liovking 

to England’s ever-morc- 

numerous stately homes. 

The most promising rs:-pon:-e It is piquant to find that a 

came from th<? wit? oi the man who gave away more than 

Greenwich chemist, who ex- £2Sm in his lifetime, and 

niained their problem and brought the epitome of luxury 

invited me to have their "trych- within reach of the British man 

nine bottle and any others 1 in the street, lived in a 

wanted before the stock was sold, thoroughly unstateiy home. Vet 

I picked seven poison boUJes, that is Nuffield Place, home of 

including one labelled “Cveo- William Morris of Morris 

lots." all with labels different Motors (now British Leylandl 

included more alkaloids, the from 1934 to 19o3. 

laire family of natural poisons n» 4 k, *«.„ ,-u:r. 

- 4 ,- ' . 0n the edge ol the Ghilterns. 

.. .-tr>LhD_. iKlona., da b e t W een Henlev and Walling- 

. i-T-s.- - "j . ii ford this modest mansion looks 

t— mciden tally, ov er the plain towards Oxford. 

. ! n ■k' c - aten , ^ L ‘ r the city winch Morris did more 

bottie, is a mixture of alkaloids. ^ an , otlK , r individual to 
used to treat fevers and mfiam- chaQge . -Some e i deriv dons ,. an . 

maticn until considered too Qot forgive him. while others 
C'-ngerous.) (F.T. gardening correspondents 

The pharmacist’s wife could among them) potter about in 
not have been, more helpful and their Morris Travellers with 
vji- delighted with my sugges- never a thought ot lira motor’s 
non of £50 for the seven. Bui begetter. 

1 hid to stop her simply tipping Unlike Robert Maxwell. Ox- 
the contents down tils sink. 1 ford's presen i-day millionaire, 
□elpen her reboltle thee* in Morris was a retiring man who 
standard, corked poison bottles retreated from [in.* Cowlrv 
with stcck-cn label?, for who- work? Lu live in tlie countrv. 
ever bought the shop. ! First, he bought a snir course. 


Unstateiy homes 

Tastes for modesty 
reflect modest taste 
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Unpreleotious decor in Lord NufHcid s bedroom 


1 |M ^ r ^ «cr , : n b a !t-bl | .i a 5iii tfd mv runic??, but tho 

" m *r4p ‘Acoeitf 11 and ad* T intake is - that "l do not nay 
roi^nii " rmb! tied in cer**- *h« high orice= such noison 
pr^i Jd t'!-» .-urfare. It? bottles fetch. None has cost 

char*etprij*ic of mo^t more thm the aconite bottle, 
n bottlac to lend a warnjnz Only once has there been a 


eh ili 


♦n mv 


cer. 1 - iho rush 


nhk ^ciprii-T i*r of rnoj* 

pni'.mi Ijoltlfl? tO lend a VVDJH 2 
ir\i?!fp ufipn touched in the 

rink. 3 1 ^ hi?ri-"n*al. raouldcd ?; 

ronroninc miss round the 
holt lo. 


ev^r bought the shop. ! First, h- bought a gnir course. Hers. Perhaps only her Scotties 

There are plenty of poison ? tin? chagrin ot snobs forced dared their mistress's wrath, as 

bottles I would still like to pus- ( ^ ir |V| ^ 1 3 jumped-up witness the stains on the fine 

fess, either because of the shape | hicj’vle manufacturer. Then hi* Persian rugs, 
of . the bottle — hexagonal or bought a nearby trvi'-bpctroomed Some visitors to Nuffield 
square, for example, or because '/ cottage, hunt in 1910 for an pi aC e And nostalgia in return- 
of some unusual shape of stop- ■?; ir f n<:e niagnaie by Oswald jng to be twee n-rhe- wars afflu- 
per. 1 imow this because ihe ratr'.as>.* Milne, a pupil o£ e oce. Others shudder at the 


Only once has there beec a curator of the Pharmaceutical J Lutyens, 

big haul, seven green bottles Society once gave a conducted [ The house is in a pleasant, 

id perfect c-ondition. They tour of the many cases, cup- sober style befitting an archi- 

cam* from a chemist’s shop in boards and crannies in which he J tect who worked at Claridges 

Greenwich which was forced to has old poison bottles tucked ; and Chequers. Nuffield Place's 


erhaps only her Scotties of this quality. Two worlds 
leir mistress's wrath, as overlapped at this date; tlie 
the stains on the fine motor works with its new tech- 
rugs. nology and on the doorstep, the 

visitors to Nuffield Oxford craftsmen who made 
nd nostalgia in return- this superb furniture. One 
Ijetween-rhe-wars afflu- cabinet took a Mr Hughes 226 
Others shudder at the hours to make — he worked a 


swirling mica and plastic wall- 55-hour week for IS old pence 
textures and the smooth con- an hour. Nowhere in this coun- 
toure of ihe chromi urn-Art ed try could one now find tapestry 


GeraldCadogan 


objects, like his lavish auto- 
radiogram and television. His 
bedroom contained a tool cup- 
board where - the insomniac 
magnate could - mend watches 
and sole his shoes, taking res- 
torative draughts of Clayton’s 
Kola Tonic. Even in that law- 
abiding epoch wealth carried 
danger, for newspaper cuttings 
describe a foiled kidnap plot 
that reads like pure Wode- 
house. 

The mustard-coloured study 
is equally, evocative, with 
volumes of Kipling and packets 
of Morris' favorite smoke, typi- 
cally modest Woodbines. A 
reminder oF his relationship to 
the proud groves of academe is 
an E. H. Sjhcphard cartoon show- 
ing Morris pouring millions into 
the eager palms of Oxford dons. 
Generous as be was to the 
university, an early, shadow* had 
been cast by choosing a feckless, 
moneyed undergraduate as- a 
sleeping partner, after which 
Morris swore never to emplov 
an Oxford graduate. 

There is. a Henry Jamesian 
flavour to Nuffield Place: you 
feel that Lady Nuffield might 
step in at auy moment frum 
bossing the gardeners, or his 
lordship come late for dinner 
aficr helping a motorist broken 
down on the road. His advice 
would be welcome to the house’s 
present owner; Morn's gave ii 
to Nuffield College, one of his 
most munificent and important 
“factions (not forgetting 

J® 1 . he ££ l ’e free sanitary 
towels to the women's armed 
services in the war). But the. 
house has no academic role and 

cos ^ y t° maintain. Civilised 
though -the college members 


•'** pronriPi nr plainly knew ii .1 prr»b!?m. Th« c - u U P " n - p - '—e pnarmaciSF- 

c»F 111 vjIiip. ‘Rut J mark £|.?:.L.i-tpi^fr hprJ "sheered off 0UrT? “ r suffered a disabling 
n hi; tnivtsU,-. ton 1 -.Umitd ar.d the vender ;aid he ‘ :!G,o!^e • 

hrtii-lii =11 ihi-- pharniA- m n ^ h 1 p jo shift the stump. Thi? i* tbs sVxtv* ParUv 
C'sWiiCfll p 7 r-Tpli^rn.T|i^ frnm hrr l.n a^rpirinz tn his price of £15 hecaiL-e of my job, hut also 

r'irnshL 1 n^fr-nH. f rlm^p a f rw j rcmonihenns a boasi out- 0 ? nostalgic interest, I 


■rum-, — a m.TitMr nimi.ni and 

r*?Hc. .1 balsnrr. nnH p.vn lnwly 
.ri^.-s nf Mnrl ir.rij Tor 

i' 1 -:-. wh»ch hrr ^round-d-iv- 

O-mp; .TPr! r|;ivr tr-ip* - , wlivrh 
l"T f urn ?ny rlri nr= in the hntMe 
i.Fcp the liheN linvaniprl. 
71^v iyr jn rnnditinn 

— p-rMrr for pf*rt. J rh^ushL 
: 'nd ^iie moriar m^Kc? a 
yp’end'd receptacle for Uie 
Illir-.t 

a! a nn[ pni^np Hort 
Tint one ihe label " OI. 

1 !.;im — w-lnr ml. P n me 

■. ■s? , .!pfr“ mav remom^p 1 th** T>R*™i 


m.ide hv a friend — a scientLft— regularly read the Pharma- taade by transmutation in a neld 1,h? a 

wlm h.i»l 33u 1 tnz laboratory had ceubcai Journal, weekly journal nuclear reader, w'hich popular * n ?*' . I?nu- 

a rcn 1111 nf 3 Cockney tech- of tlie Pharmaceutical Society mythology has dubbed dripping 
mrMn fur v.limn no challenge of Great Ptritaip. a learned erroneously) the most deadly 

wn- f\er inn cliHicuH. I sug- ^oeiet^" to vhicli erery practis- poison known to mankind. 

SWd ^mi. wo might test my. id? pharmacist in Britain must Unfoi-tunateJv tb^r^ a 
fr.pn.i .-l^ni vmply by bettins b*?^n ? . One ^*rek it; editor 


The steely Lady Nuf- decorator. the first toaster and electric 

bland flower ^ainl- Morns liked reproduction fan. remind 115 of llic techno- 

d?-nil colours and furniture, and surelv there is logical revolution yri the homp. 

wax pscudo-chande- nothing to sneer at in “repro 11 Nuffield liked ■ . mechanical 


rnnditmn the trrhniriaii tJiat he could not published a leader raving that 
r purl. I ihnushr. iitift the r Jnpper. "irychnine — a natural poison 

rnori.Tr a T i.„ rii .„ (IIAV l m u-.fifi.n^ which in amnrmK hs»c 


TJto rij : p worked beautifully. w -. !Ch in amounts has plutonium samples at his fac- 

ISevi Aiy r ho m-?n prodtifjed not en lWa many i»sw in me di-ine, 0 n Ce explained such a 

i*n!y an unviuppered bottle but Ln 1 ™u c5, s stimulant would drive anv safety 

5 n?’v 5fnj>per he had Tnade ** AaiS’n? appetites — was oo n ffie=r to apoplexy for whatever 

I ■ ■ ■ m I M AAH Am a Vt Ail ■* " J 


«•» **«m l,nw liqui.r . CBMTM it W« B»t 
i ;hh.-A hv an mnniplla wlnrh eV ap,.r.irp 

• T-rlrrl a linv racial prllrl inln 


'vine**, xiiihouzh D"i r-fl bait-bine, oeeded in modem 

1 ? u^ht-fiTtins. I Pharmaceutical prectice. The 

ccuid Ir ll Hi? battle with fine VT &* pharmacists to 


;-i'trirfl a liny prllrt inln 

I-*.: ifr. Tn» nclkt contained a 
fajst.actir2 and rlesdly pnisnn. 
!-*■:. pv<-d liv ihp Government 
cVtri^ts at Pnrlnn tn hp ricin 


? tc’.'tc lnrrcdirpi of the seeds Kcwon f r f '-'»r C nfiin. Roy JUpi- 
r v**ti which ca?lor oil 15 ex- -?n s sl*«n vnhinip on poi-nn 

V»n;.Ue;.. also picked up in Gam- 
Th^'poisnn bottle collection d p ff P^T-a^e. Unfortunately, 
ryjan zj? » single r^Ther many of the more esoteric 

{■•.■ ’ r .-cG'Hoitinn in Camden shapes such as “submarine?" 


could Ir II i ii<o bottle with fine l,r Sed pharmacists to . .. T raTi cm . e 

liquor runfident it would not r hwv their strychnine bottles far - caQ ® ee ' there is 

v u a awav. on!v one answer to my pro- 

" ’ ' . . bfera. which is to take th* best 

Thp vnU-icUnn grotvn hap« • . narmneeuneef p 0!3 Q n fcottlc I cau find and 

hazordl;. . mosily m one or rwos, ^nurnnJ saying if anyone relabel it Piute nit" 
uier f-.in nr :,i\ year:-. Progress w ’as about to heed the advtc® nf i plutonium nitrate », the apple- 
«?■- Ii^lped by .1 cop' - of The its editor, would he please throw ? r ^ n liquid which appears on 
Frump Fin? Coffin. Roy Mor- jt mv \v*v Several reader? no ^boraton: shelf, and cer- 
=J* 11 S s-hoi vnhinip on poison pppi,^ n‘n e mo hi- Umly " ev " in any 

bouie;.. also picked up in Gam- J r '. . ' . ' ' ^ pharmacy. Eut how many of nsy 

den Pav-a??. Unfortunately. *-■ n!D “ bottle, gratis (but quests in naming their poison 
n^ny of ihe more csoisric fiaptj'l, but it was too rma.ll will ever know that ? 
shape; such as “submarine?" fr°u! any f already had- They 4 . L , 
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shape 


and “coffins” are not really and also cork-stoppered. 


ey 01 Lne many cases, cup- sooor style befitting an areni- toure 01 me cnroraium-nnea iry couia one now nna tapestry are. iheir nrespm !«ic 

iii boards and crannies in which he ; tect who worked at Claridges cocktail cabinet. Being of a fabrics such as the charming of Nuffield Place inoJitaMj- 1156 

to has old poi5on bottles tucked : and Chequers. Nuffield Place's more recent vintage I found scenes woven by a Birkenhead the tapestries C ami h- ® u ? s 

sell up when the pharmacist- away. Sadly, he has 00 display i merest lies in its ncar-perfectly myself relishing the feel of the firm. proud pouffes nf x? 3 

011 -tiBP suffered a’ disabling cf such bottles. I preserved 1930s* decor. The place, an unpretentious union Ghastlv Good Taste of an Upholstery Lid ' ■ 8u °y an t 

stroke. But there is one poison label l House blends a taste for of comfort with fine craftsman- earlier ere is not .all Nuffield N , 

Thi? i. tho :mrv Parti-,- I am particularly keen to modesty with a modest degree ship — a far cry from the labour Place can offer. A curious College has been try- 

hcrjmxe > mv iofc but also acquire This is a bottle of f a - cl,i hacked bv a great deal chic of many a I9S0s' interior assembly of appliances, sueh as h * h ‘“. s01v ® ‘is dilemma with 

out nf nnstaip.c interest. 1 lshelled " plutonium.” the metal of money. The steely Lady Nuf- decorator. the first toaster and electric soriHe! P ?; dshirc Museum 

r^eulariv rex»d‘ tfio Phprraa- mart* bv transmutatior in a fieI d I5k; * d bland flower jainl- Morns liked reproduction fan. remind us of tiic techno- 'L v, „, a lhe Fnends nf 

' 3 i B M,;7*ar reactor, which popular * n2 *- oau-de-nil colours and furniture, and surely there is logical revolution hi the horn*. tuace. As a result, the 

tv mythology hes dubbed drippine wax pseudo-chande- nothing to sneer at in “repro” Nuffield liked . mechanical n ° w opens to rhe public 

?d f erroneously) the most deadly from Afav^l'n ?i nd Th J rd r ^ unt * ayR 
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poison known to mankind. 
Unfortunately, there is a 

small problem. No such bottle 
exists. As 2 nuclear industry 
chemist who regularly assays 
plutonium samples at bis fac- 
tory once explained, such a 


would he do with it in Cdtse of 
fire. 

So far as I can see. there is 
only one answer to my pro- 
blem. which is to take th* best 
poison bottle I can find and 


Da*id Fishloek 
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for conservation — at Stone- There will be careful examin- quarry- and the company Is 

henge — have had a good press, atioxi of details at Maiden helping with funds ana-practi- 
for tackling a recalcitrant Castle: the building history of eally — 4)y moving topsoil, for 
problem bravely and sensibly, the east gate, the neolithic instance. Production “Hodmea 
I ‘hope we shall soon hear what remains on the top of the hill, have been _ altered so that the 
site has been agreed for the the evidence for the ancient site, covering" about 50 acres, 
visitors centre there. climate and ecology: and the will be intact lor five y eere. 

a m one other works of notebooks and finds from the allowing the archaeologists 

English Heritage arc the listing fir st dig 50 years ago will be Interest lies in 

of buildings and monuments— fione over to see what more they The fg«c |a M^ e2 *K 

with the relisting of buildings can reveal now. That is likely ^ ^^-whSh ^as 

”_ Z" oc^n.sin- X Whvelvr slid vrlion hv wrote the happened only twice before— 
Government's support Tor the original report during World ®nd examine the outiiouses and 
rescue work of toil archaeolu- War It. their evidence of how tte plm 

gical units. A total «»f £5.6tu There will not be a large-scale ^.*1 a P lt f S h , n ( !I 1 , ?H rtlT , Trat i n p ftn »he 

is now allocated for rescue, stripping of the interior to h i n th* i orf roo ms. 

with £3.Tm for 318 specific reveal the debris of daily life in se ^nT wha cISe P before the 

projects. the Iasi centuries BC, since such .mnortant 

Uf the £3.7 m, 72 per cent will work is being done already by R Swiek £ a^dteme 

go towards preparing • the Profes.sor fiSrrj- Cunliffe at to study the whoto upper Nwe 
results. Tins is a wise policy. Danebury in Hampshire - ^iR* frem nreSric to 
since that is the forgotten part though a ; geophysical sureey mediaeval times.and the many 
of archaeology and might he as suggests there is plenty of S2SSS ^in ?£ ^settlement and 
expensive as the actual digging, similar evidence at Maiden „ iin>i pphi.iL 
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Nuffield Place in Oxford, home of Lord and Lady Nuffield for 30 years 
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Lucia .van der Post looks at skin care with sense and sensibility 
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than deli 



in the sun 


Lucia 
van der 
Post 
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IF YOU are -Ju^about -to set- 
off i o r\ a*G rerib wbj 3 hand "have 
a- foeraigtatjof: win’, .water and 
wind^jTfin^^iri -ifijiid, - then. ybu 
: hav#no doubt packed your'^un- 
tan {btton and- have plans:- 'to 
came hack bronzea and glowin’g. 
If you are ^ehdtnSr-your^boh- 
day j^otler ( hagrat»ht - ybift.-.-own 
garden - or r-^jqrib&ig . .England 
you -ffipbatfly ttrinK ythai nothing 
as e^btic.- as-jL^sj^L protection 
icreamcoiild poa^Ss^ ; be= needed. 
You Would -Be' Wrong. 

More, and,! more.-- evidence Is 
piling up (a^ show 'fliat fhe sun, 
.even -in out- -gentle' latitudes, 
does. .much: more - damage than 
we hhmk. it isn’t jost The odd 
wrinkle . that ire... risk — a 
potentially fatal ‘skin cancer 
called' malignant, melanoma is 


^ ’. becoming increasingly common. 


Pi 1 
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with! the number, of cases doubl- 
ing- every year since, the last 
war-v 

That sporty young girl — her 
face- all naked to the sun, 
plunging into the swimming 
pool; trying her hand at wind* 
surfing, roasting to a copper 
brown on- t.he beach ,-r- may not 
know it but in a year or two she 
could easily be 1 one of the 
! unpleasant statistics increas- 
ingly showing up . in the 
. surgeries of Britain. 

Melanoma starts off , as a 
harmless enough brownish spot 
.and if it Is treated early enough 
L it is curable. IF it is left to its 
7 own derices, it can kill. 

Eut even if you manage to 
: avoid being the one in a thou- 
sand that eventually develops 
this skin cancer, there is no 
doubt that while a tan will give 
you a temporary glow and sense 
0 / well-being, too much sun will 
age the skin. 

If you don't believe me check 
the skin on your body with the 
skin on your face — on almost 
everybody who lives in our sort 
of climate the body skin looks 
at least 10 and sometimes as 
much as 20 years younger than 
the skin on the face. It all 
started out at the same time 
, but the skin on. face and hands 
N is exposed to constant light rays 


Gardening 




WHEN I recently visited 
Princess Slurdxa’s splendidly 
planted garden at Le Vasterival. 
near Dieppe, I was impressed 
by the golden foliage of Acer 
negundp Aura turn. This tree is 
neither new nor scarce, but it 
has never been well known, all 
the publicity, having been given 
to the fine white -and light 
green variety. A. ! negundo 
Varicgatum. I find this neglect 
strange, since all yellow leaves 
have a special usefulness In the 
garden and there ace not so 
many on trees that we can 
afford to overlook anything as 
good as A. _ negundo Auratum. 

At a distance at .le Yasterival 
T mistook this maple.- for . one of 
the golden ciders; these have 
almost identical colouring when 
the leaves are youn^ although 
they get greener -With age, a 
common characteristic of yellow 
leaved plants. Normally, this 
golden maple mokes a small 
tree about 20 ft high; but . at la 
Vasterival it had stopped at 
around 10 ft and spread widely, 
which increased the resembl- 
ance to a golden elder. 

The mnst beautiful of all 
yellow leaved . maples is Acer 
japonicuni Aureitm, but this 
prows so slowly that you need 
to live in the same place fur 
at least 10 years. It is also 
always seaxye" and expensive in 
nurseries; why I do -not know, 
for while it must be .grafted — 
which takes time— -that also is 
true of most selected coloured- 
leaved "trees and many of them 
arc freely available if; however, 
you are prepared to wait, this 
is the maple Tor you. I planted 
one three years ago, where t 
can see it from the . window; 
although barely » ft high it is 
very preUy. with its fan shaped 
leaves held out horizontally 
like a maple, in a Japanese 
pnnt. 

The most popular golden 
leaved free (hi? past decade has 
been liohinin 'pseudo-acacia 
Frisia. It was raised in 3 Dutch 
nursery in IASS ; and- received 
an Award of harden Merit from 
the Royal Horticultural; Society 
in HJbO ever since, it has been 
.propagated in tens . of 
thousands; .some would sav it 
has been overplanted. Person- 
ally. I dft not think you can 
have too much of a really good 
thing, and Frisia is first class. 
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as well as wind, all of which 
break down the elastic fibres 
which support the skin and lead 
to wrinkles and creases. 

If you want to keep your skin 
looking as good as possible for 
as long as possible you should 
protect it properly even when 
just walking to the shops, work- 
ing Id the garden or pottering 
round. And if you are planning 
a holiday in the sun, it goes 
almost without saying that you 
should do as all the cosmetic 
houses tell you — start slowly 
with high protection factor 
creams. 

Fortunately, it is now easier 
than ever before to protect the 
skin properly. Several of the 
best cosmetic houses have intro- 


The pale ydlow colour tends 
to green a little in high sum- 
mer but becomes an even 
richer peach yellow before the 
leaves fall in the autumn. This 
is always an elegant leaf and a 
shapely, tree which gives no 
trouble at all. although I think 
it could grow too bis for some 
of the places in which it has 
been planted. But golden 
leaved tre.es, .because of their 
relative shortage of chlorophyll 
fthe. green colourant that en- 
ables plants to synthesise food 
with "energy derived from sun- 
light) always grow more slowly 
and never attain such size as 
their green leaved counterparts. 
I would expect Robinia Frisia 
to reach maturity as s medium 
size tree about 40 ft high. 

Just as graceful — but not. in 
my experience, quite so uni ver- 
sa) iy satisfactory — is the golden 
honey locust. Gleditsia triacan- 
thos Sunburst. -Both robinia 
and gleditsia belong to the pea 
family and have its common 
feather shaped . leaves. The 
leaflets of the honey locust are 
even small hr and more num- 
erous. which is- an advantage, 
and their colour in spring and 
early summer is richer, also a 
bonus point; but I have not 
found plants so easy to estab- 
lish,. 

Perhaps that merely says 
something about my soil and 
conditions but T do not see 
many honey locusts about; still, 
this .is undoubtedly a very 
beautiful tree and I warmly 
recommend it . to all who are 
getting a little bored with 
robinia. 

The golden Cornish elm 
shows the dwarfing effect of 
chlorophyll deficiency to a 
marked degree. The ordinary 
green leaved Cornish elm can 
reach. 100 ft but I. cannot re- 
collect ever having seen the 
golden fnrhi above about 20 ft 
nnd, even then, looking rather 
unhappy. Alan itlitchel re- 
marks, somewhat dismissively, 
that “a golden leaved form is 
occasionally seen as a young 
tree." Since, like other elms, 
it is vulnerable to Dutch elm 
disease, this would seem to be 
one to avoid. 

The largest, fastest growing 
broad leaved golden tree is 
probably the golden poplar, 
which can reach 100 ft syilh 
branch spread in proportion. 
Clearly, this is not a garden 
tree; but in the landscape it can 
ho very effective, particularly 
when planted with dark leaved 
trees. Although the yellow 
colour is never deep or bril- 
liant. that can be an advantage 
in a country* setting where trees 
obviously maintained by man 
can be offensive. 

The biggest yellow tree leaves 
are those of the golden Indian 
bean tree. Catulpa bignoniodes 
A urea. This benefits from 
annual pruning ‘late in winter 
or -early spring to get rid of 
soft stems damaged by frost. 
Pruning restricts growth but 
increases the size of the leaves, 
which are rounded and can 
measure 10 in across. Alas, they 
appear -very late— in my garden 
never until early June and all 
is over.^v'. the end of October, 
•0 the display is relatively short. 

i .grow only the green leaved 
tvpe. mainly fo rlfs abundant 
flowers. but I often pause to 
admire the golden variety 
planted in the streets of nearby 
Crawley, Sussex. It always sur- 
prises me that this exotic look- 
ing t toe fro Jiithe warm and 
sunny south-eastern U.S. is so 
good In towns. 

Arthur Hellyer 


duced very effective produers, 
some of which can be worn 
everyday, some of which are 
specifically for strong sunlight. 
Look out for Lancaster (on the 
continent it is the market-leader 
and the beaches of Europe are 
said to be awash with its yellow 
packaging, hence the rash -of 
other yellow packages for sun 
products), Lancome’s Complete 
da Snleil collection. Estee 
Lander, Clinique and RoC. 

One of the most useful pro- 
ducts I know of for everyday is 
Lancdme’s Blenfait da Matin, a 
moisturiser which can be worn 
every day under your founda- 
tion: It offers protection from 
both UVA and UVB rays. There 
is a completely clear or natural 
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version and three tinted shades. 

-If you are going on holiday 
into strong sunlight look out for 
the Conquete du Soleil range of 
products all of which are speci- 
ally designed to minimise the 
damaging effects of the sun and 
maximise the glamorous aspects. 
Particularly useful is its Anti- 
Rides Solaire (either Sun Pro- 
tection Factor 4 or 6) which is 
one of the new generation of 
anti-wrinkle creams and said to 
be marvellously effective. 

Lancome's Progres collection 
Is also highly thought of and 
if yoii wanted to 1 use an anti- 
wrinkle protect! oh cream every 
day you- should go for its 
Progres Intensif Rides which 
again protects from UVA and 
UVB rays. 


Estte Lander is ' another 
house that believes in daily 
protection of the skin. Many of 
its ordinary moisturisers and 
foundations offer some sort of 
sun protection so that yo-u need 
not change your ordinary' make- 
up techniques for everyday 
protection. 

A lovely product to note, for 
those who like the look and 
effect of a tan but are worried 
about damage to the skin is 
Sportwear Tinted Day Cream — 
it offers not only a soft, slightly 
tanned-looking glow to the skin 
but it also is rich in emollients 
so that (he skin is kept well 
lubricated and it has a built-in 
sun protection factor of eight. 
A 15-ml tube costs £15 but it 
has been such a wow that you 
may have to search a bit to find 
the shade you want (there is 
natural, midtan and suntone). 
For those who want to glow in 
winter, too, Estee Lauder is 
bringing out a- porcelain shade 
from October. 

Almost all the beauty houses 
do a complete sunblock for 
those who are extra-sensitive to 
the sun or who simply have 
decided that they will dp 
without a tan altogether. One 
of the most popular of these is 
Cliniqae’s Oilfree Sunblock 
■which has a 15 SPF. Its charm 
is that it offers very high pro- 
tection with a greaseless 
formula— men and children who 
don't wish to look made-up like 
it very much. 

Clinique also has a lip gloss 
(six colours each in a little 
poll with a sun protection 
factor of six, whilst its lipblock 
has a sun protection factor of 
11 it is completely clear). 

As you can see the trend is 
to much greater specialisation: 
there are now creams to - 
protect every area of the body 
(still awaited, though, for the 
topless beaches are the boob 
creams which are expected to 
hit the counters next year). - 
Eyes now have their own 
special sun protection creams . 
and are one of the areas where 
wrinkles first develop. 

If you really do want to tan. 
Mary Brogan, a guru of the 




J*m$s Ferguson 


Willow hand-made for gardens 


IF YOU'VE already got your 
conservator)’ you may be look- 
ing around for something to 
furnish it with. Jiarston & 
Langinger. those masters of the 
nostalgic, romantic conserva- 
tories, now have access to a 
range of traditional willow 
furniture, all hand-made by 
craftsmen in Norfolk, that is 
the perfect accompaniment to 
the green and mellow world of 
the garden-room. The shapes 
are strong and simple, as you 
can see from our drawings, and 
there is a dining-chair (£102) a 
lounger (£139), a footstool 
i£4fi.50), a two-seater sofa 
(£232) and an armchair (£102). 


Though the collection comes 
unadorned in the buff or 
painted a dark and suitable 
Chelsea ” green, it can, by 
special order, be painted any 
colour you fancy. 

* Willow is 2 fine and sturdy 
material which can be left out- 
side ail summer long without 
coming to much harm — it just 
needs some occasional brushing 
or 1 lie buff version can be 
scrubbed down from time to 
time with hot. soapy water. 

Though sturdy, the willow 
isn't always the most comfort- 
able of materials to sit on so 
Mars ion & Langinger supply 
channelled feather-filled box 


cushions to fit each seat and 
loose, squarefeather pads to 
sofren up the backs. All the 
covers are piped and zipped for 
easy cleaning and all are made 
from Osborne & Little's “Vice 
Versa " cotton fabric in a wide 
selection fo colours. 

The cushions are . extra 
(prices varying from £19.50 for 
an IS in square pad to £94.50 
for a cushion to fit (he twp- 
senter sofa). Contrast piping 
is an extra £S to cover the cost 
of the extra fabric required.. 

For a leaflet, price list and 
order form write to Marston & 
Langinger, Hall Staithe, Faken- 
ham, Norfolk NR21 9BW. 


cosmetic world who is beauty 
buyer for Selfridges and an 
ardent browner herself, advises 
that you must prepare the skin 
properly. Lancaster (this range 
mn only be bought in Britain 
at Harrods and Selfridges) 
does a pre-taix face cream 
which helps Lubricate and tone 
the skin before launching it 
into the sun. 

Remember, if you are going 
to swim, to look for water- 
resistant products — otherwise 
take your tubes and pots with 
you and remember to re-apply 
frequently. Clinique's Contin- 
uous Coverage is impervious to 
water or sweat ia usual 

component of sunny holidays) 
and gives -very high i22SPb') 
protection. 

If you want to look brown 

and glowing without going in 

the sun there are now lots ol 

products to help you do just 

that. I’ve already mentioned 

that Estfie Lauder offers 

moisturisers with some sun 

protection factor — some of 

them are also tinted so you 

can glow and be protected at 

the same time. Estee Lauder 

also does a very good self- 

tanning cream — . you can 

re-apply ever)’ hour, if you're 

in a hurry, and turn a 

wondrous gold, all without a 

glimpse of the sun itself. Men, 

it appears, like particularly 

Marbat Man’s overnight sun- 

tanning moisturisers. 

■ 

Finally, if in a moment of 
careless rapture you do go into 
the sun all unprepared, there 
are plenty of creams and oils 
that will do their best to rescue 
the - situation — products like 
La ader’s Apr&s Sun, XoCs 
Revitalising Anti-wrinkle Sun 
Cream, Clarins After Sun Tan- 
ning Moisturiser and so on, 
should be lavished on as soon 
as- you can lay your hands on 
the bottle. 


Bulk buy 

to order 


“ THE domestic paper market," 
says Nicholas Thompson, “can 
be as ruthless as Denver oil.” 
Which may be- tough for those 
who are trying- to make a living 
at it, but is good news for those 
of- us who just buy the stuff.- 
Nicholas Thompson has found 
himself^ - embroiled in these 
Carr ingt on-like- manoeuvres in 
his efforts to deliver domestic 
tissue paper of all types (most 
notably toilet paper, kitchen 
rolls and facial tissues) in bulk 
to the doorstep. 

He quite rightly points out 
that toilet paper and kitchen 
rolls, in particular, are exceed-: 
ingly bulky to hump home and 
that the boon his company- 
offers is of delivery to custo- 
mers' doorsteps of bulk supplies 
at prices very similar to those 
offered by the chain stores. 
Certainly the quality is exceed- 
ingly high and compares more 
than favourably with rhe brand 
that I bought recently from 
another home-delivery service! 
When it comes to toilet tissue 
he dffers three qualities — 
luxury’ (£1 for a pack of 4). 
economy (32 for £2.25) and 
plain white iB rolls for £1.50). 

Then there are kitchen rolls 
(luxury quality. 2 for 60p, 
ordinary quality 4 for £1.30). 
two-ply boxed tissues, paper 
napkins and high-quality paper 
tissues. 

Orders over £15 are delivered 
free, £1 is charged on smaller 
orders. For a catalogue and 
order form, write to: Forest 
House. Homing sham, Warmin- 
ster. Wiltshire BA12 7LW (Tel 
09S53 729). 


BRIDGE 


THIS example band today comes 
from a match between two 
experienced teams: 

N 

* J 3 

*? A 10 3 
v AKQJS3 
*KQ 

W E 

* K g fi ♦ A 10 4 3 

•:» K 7 ^ <?J96 

v* 5 j 0 9 7 

+ A 10 8 5 4 4962 

S 

* Q 9 7 3 
<*> Q S 5 
<’642 

* -T 7 3 

North dealt at game to North- 
South. and in both rooms the 
bidding was identical. North 
opened with two ' diamonds. 
South replied with two no 
trumps. North raised 10 three 
no trumps, and this became the 
final contract. 

In both rooms West started 
off with the five of clubs, the 
Queen won, and the King was 
relumed to the Ace. West 
switched to the six of spades, 
East won with the Ace, and led 
back (lie three to his partner's 
King. West now exited with the 
diamond five. Dummy won. and 
a second diamond honour was 
cashed in the hope ihar ihc 
suit would break 3—3 and allow 
South to enter his hand via the 
six. This did not happen, and 
the declarer had to try to estab- 


lish a second heart trick. But, 
however he played, he could not 
make more than the Ace, and 
the contract failed by one trick. 

Better technique lands the 
game. Afler winning the first 
trick, the declarer should cash 
three rounds of diamonds* to 
strip both defenders of that 
suit, then return the club King. 
West wins, and the defence can 
cash the Ace and King 1 of 
Spades, but whoever wins the 
second spade must open up the 
hearts, and ihe declarer must 
take two tricks in the suit. 

It is surprising that neilher 
declarer ihought of cashing the 
requisite number of diamonds 
and endpiaying the defenders — 
it was not difficult. 

E. P. C. Cotter 



PLAY AT the Biel interzonal, 
which finished yesterday, has 
been highly competitive, with 
four places at stake in the world 
candidates. Biel, a small Swiss 
lakeside town, hosts a major 
event every year and is prob- 
ably the leading chess resort 
ol Western Europe. 

Vag.mian of the USSR has 
led throughout, but more signi- 
ficant is the strong performance 
by Ya^sc-r Seirawan of the U.S. 
Sci:- 2 v::n. sun of a Syrian father 
and an English mother, is the 
most tab. 'tiled American since 
Bobby Fischer. lie defeated 
world champion Karpov in Lon- 
don at Phillips and Drew 1982. 

Scirawan’s ail-round style 


wins impressively in this week's 
game. His opponent concedes 
space early, and Seirawan re- 
groups knights and bishops to 
control key central squares. 
Under pressure, Black offers a 
knight for initiative at move 
34 only for White to restore 
his grip by a counter-sacrifice 
two moves later. White breaks 
through on an open file, a rook 
penetrates to the seventh rank, 
and Seirawan concludes by a 
bishop sacrifice to force mate. 

While: Y. Seirawan (U.S.). 
Black: L. Gutman (Israel). 
King's Indian Defence (Biel 
interzonal 3985). 

1 P-QB4. P-KN3; 2 N-QB3. 
B-N2; 3 P-Q4. N-KB3: 4 P-K4, 
0-0: 5 B-K3, P-B3? (P-Q3 is 
normal); 6 P-K5, N-Kl; 7 P-B4, 
P-Q3: S B-K2. P-B3; 9 N-B3. 
B-R3; 10 PxBP, PxP; 11 0-0, 
X-N2: 12 Q-Q2, R-Kl; 13 P-Q5, 
P-QB4: 14 N-Kl! N-B4. 

White’s plan is a K-side pawn 
advance, but first he must 
secure entry squares on the K 
file against the black rook. 

15 B-B2. N-Q2: 16 N-B2. B-N2; 
17 QR-K1, N-R3; 18 P-KN4, 
X-Bl, 19 P-KR3, B-Q2; 20 P-R3, 
N-B2; 21 K-R2, P-QR3; 22 N-K3 r 
R-Xl: 23 F-QR4. Q-R4: 24 B-Q3. 
R-K2; 25 R-QR1, QR-K1: 26 
N-N2, N-R3; 27 Q-Ql, P-B4; 28 
P-N5, N-B2; 29 B-Kl. Q-Ql; 30 
P-R4, P-R3: 31 B-Q2. Ml; 32 
N-Kl. PxP; 33 RPxP. P-N3; 
34 N-B3, N-K4? 

Black's bid for counterptay 
rebounds against him. On pas- 
sive defence White's likely plan 
is P-QR5 and if PxP R-R2. N- 
K2. and BxRP. 


35 PxN. PxP; 3fi N-K4! PxN; 
37 BxP, Q-Q2; 38 N-Nl. Q-Q3; 39 
R-R3. 

With an extra open. file for 
attack, the black king is a sitting 
target: 

39...R-Q1: 40 K-N2, N-K3; 41 
N-K2, N-Q5; 42 R-KN3. N-B4; 
43 R-KR3. R-KB2; 44 K-NL N- 
Q5; 45 RxR. BxR; 46 NxN, 
BPxN; 47 Q-B3, B-Rl. 

If 47...B-QB1; 48 B-N4. QxB; 
49 ItxB ch, KxR; 50 Q-B6 ch 
wins. 

48 B-N4! QxB; 49 BxP. 

Resigns. The threat is B-R7 
mate, and if 49...B-N2; 50 RxB 
ch! 

PROBLEM No. 57S 
BLACK (12 men) 
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Van der Wiel v Quinteros, 
Biel interzonal 1985. While (to 
move) sacrificed a bishop to 
break up the black king's 
defences, but the obvious 1 PxP 
is met by N-N3. What should 
White play, and how should the 
game go? 

• Solution Page XII.. 

Leonard Barden 



Hopscotch 



nop 


into hand-made s 


MOST PEOPLE, if they think of 
The Scotch House, think in 
terms of aduit clothing — 
aii those cashmeres, those 
tartan kilts and scan’ vs, those 
traditional skirls and trousers. 
But perhaps the most 
enehimting part of the whole 
operation is (he children's 
departments which are a sheer 
delight. 

I know not who its designers 
are but they deserve much 
credit for managing that 
difficult art of combining the 
best of the old with some 
element of freshness and 
originality. 

They use all the old traditional 
British skills au<l crafts, 
the band-knits, the 
hand-smocking, the marvellous 
Vivellas and tartans, the 
tine Liberty cottons and lawn 
shirtings, to produce children's 
clothes that are almost 
unbeatable for quality and 


for eharni. 

The whole Hopscotch operation j 
]:js now become si* successful 
that two separate Hopscotch 
bltup.'i v.i-re opened earlier 
this jrar in Glasgow and 
Edinburgh. Otherwise yon 
in list look for Hopscotch 
depart no-ms within 
The Seoieh House stores. 

If you’re .kinking of .spoiling 
some children you know this 
summer the dural printed 
-smocked dresses 
phot oura piled above are not 
if nit c as ■■ ‘.pensive as you 
might tiiink — prices start at 
£:i2..~:li n.-r a tu tit tbe 
average sevcn-ycar-old 
and go un up to £-15 for tbe 
iS-year-nid version. 

The photograph conveys 
aditiirLbiy the mood of the 
whole sum tiler collection — 
nostalgic, romantic. 
tr:u: : riouui and ravish ingly 
pretty. 


FRANC 
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Who cares?- the 
Royal StarS 



Since 1916 The Royal StarandGarter has a :-en a true Hc-r.v? :br disabled 
ex-Servicemen of all ranks. Initially reside.^ v. ere ai; war casualties, 

but today lho;e with acuie c-r chronic 
disabilities au.'StEined in Service, or since 
returning to civilian iiie can be admitted. 

We are aw able to accept disabled ex- 
Service ivu.-iie-r 22 iveii. 

A omissions, can also be short 
term in the excellent 
Tvhabiiiiation unit. 

We depend <:n your charity 
so . . . Will you help us? With a 
aonatiom preferably by 
covenant! or you might like 
to remember us with 
a legacy. 



» L! k ^’ e rare for them! 
v }k e i) ! Will you care for us? 



The Row! 


STAR & GARTER 
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CECIL BEATON: THE 
AUTHORIZED BIOGRAPHY 

b. v Hugo Vickers. YVeidenfeld & 
Nicolson, i’lii.93. G5H pa^es 


FIVE YEARS after his death, 
tiie name of Cecil Beaton is si ill 
vivid ns helon"in^ lo one who 
made photography a respectable 
profession and designed the 
msiumes for My Fair Lady. 
Unlike Noel Coward, however, 
.another carefully nurtured seif- 
creation of the 1920s. Benton 
leaves nothing much behind but 
his fame. Hi; talent for social 
i-limhing and stylish photo- 
graphic portraiture has been 
v '-‘Il-doeumented, thoroughly 
absorbed by sycophants and 
imitators. and is now forgotten, 
except by those who constitute 
pis large circle of intimate 
acquaintances. 


Titian Vickers's authorised 
biography — he was received and 
approved by Beaton shortly 
■before the end — is a model 
compacting job on the diaries, 
letters and reminiscences of 
others. Very lirlle in it appears 
for the first Lime t excerpts from 
Roy Strong’s unpublished diary 
anrl correspondence with Coral 
Krwvno and Beaton's last male 
l'”'or. the Californian lencher 
Kin. are fascinating but trite 
except innsl. 

Beaton loathed and envied 
Xncl Coward for most of his 
life and Tor obvious reasons, but 
V was at least a more engaging 
diari-r than the Master. His 
diaries are indeed, as has often 
been s-pfri. a key document in 


the social life of this century- 
But they are selF-indulgent, fre- 
quenily mawkish, snobbish and 
off-nulling. Mr Vickers saves you 
the trouble of all that by giving 
the essentials only in quotes and 
re-writing the rest in his own 
agrees hie, faultlessly placid 
prose style. 

The auihor embarked on the 
biography of a photographer 
bur coded, he says, with a hook 
ahout the theatre. Beaton once 
ti-ld Kenneth Tynan that all his 
careers were alibis for the fact 
that he never went on the stage. 
His stage design was always 
somehow a mere consolation. 
He was almost comically deter- 
mined to be a successful play- 
wright, hawking around various 
re-writes of the one leaden 
piece. The Cains bar onfjfi Girts, 
well into old age. even though 
a touring version with Donald 
Wolfit in rhe lead had ground 
to an ignominious halt in 
Wolverhampton ia the late 
19.-.IK 

Raymond Mortimer summed 
it lip by saying that Beaton’s 
disposition as an artist, his 
distaste for business and his 
incapacity for serious art led 
to a successful life as a photo- 
grapher. stage designer and 
journalist. His creations 
included Tallulah Bankhead's 
1937 Broadway Cleopatra (the 
one in which, according to one 
critic, she barged down the Nile 
and sank): and. as a forc-taste 
of Edwardian splendours to 
come, the 1945 1. art if Wiurter- 
7 neres run wilh Athene Seyler 
and Isahel Jeans. 

This latter production estab- 


lished Beaton’s prowess for 
organising fashion parades and 
(lower shows on stage. But for 
all his superficial laslc and 
glamour, two things strike you 
forcibly in Lhe till? acording lo 
Mr Vickers: first. Beaton’s in- 
ability to maintain profound 
artistic relationships wilh his 
colleagues; second, his luck ol 
technical expertise both on lhe 
stage and on the film set. The 
second failing no doubt of k*n 
resulted in the first. Georcc 
Cukor, for instance, allhough 
never an “easy” direeior. was 
scathing about Beaton’s unpnr 
fusion a 1 ism while filming iff'f 
Fair Lady. 

It comes as a surprise to bo 
reminded that Beaton occasion- 
ally slept with women. lhe 
Garbo affair is rendered no less 
preposterous here than it ever 
seemed. One can only ei \ o a 
silent cheer when a new young 
professional rival. Anthony 
Armstrong- Jones, succeeds in 
an even better reverse 
Cinderella ruse by marrying 
Princess Margaret. 


The Garbo affair was a taste- 
less publicity stunt, although 
Mr Vickers does not challenge 
that sex. as it were, changed 
hands, in a four-month period 
at the end of 1947. Beaton had 
lost his virginity to a girl who 
advertised Lucky Strike 
cigarettes, and even had an 
affair wilh Coral Browne. An 
attempt hy Lady Diana Cooper 
to marry* him off to the widowed 
mother June Osborn was 
similarly doomed. Mrs Osborn, 
having avoided another Lady 
Diana trap (Edward Ifeatln, 



Fiction 


Ambition steps out boldly 


$ 


WALES’ WORK 

By Robert Walshe. Seeker and 

Warburg £S-95. 279 pages. 


ITALIA PERVERSA. PART I: 
STALIN’S ORPHANS 
By Richard Appignanesi. 
Quartet £8.95. 20fi pages. 


Cecil Beaton's drawing of Greta Garbo as 
La Dame aux Camellias 


landed happily in the arms or 
Jeremv Hutchinson. QC. Phew' 
Dubbed “ Rip- Van- With-It ” 

by Cyril Connolly, Beaton took 
lii tin- Swinging Sixties with 
protean delight, and Iheae 
rather s-ad episodes in the book 
seem mure remote even than 
the inter-War society bails and 
idylls. The Queen .Mother came 
to* lunch for a second lime; 
another gue-'t was Roy Strong 


in a psychedelic tie. 


Sor^e Lifar. with whom 

Beaton met Diazhilev. later 
recalled Beaton a? being "ires 
c;::v. trrs snob." So he was; 
patriotic. right-wing. anti- 
semi tic and .-hallow. A figure 
for hte times but nut, perhaps, 
for ail time. 


Michael Covenev 


THE KILLEEN 
By Mary Loland. Hamish 
Hamilton £S.95. 13fi pages. 


CRISPIN'S SPUR 

By Gordon Ward man. Seeker 
and Warburg £8.95. 194 pages 


FIRST NOVELS are a 
reviewer’s treat (what next? 
whai promise? what surprises?). 
This week all the novels are 
first ones: two can roughly he 
called experimental, two 

mainstream. 


Glamour is always a 


generation before 


THE COUNTRY HOUSE 
REMEMBERED. 
RECOLLECTIONS OF LIFE 
BETWEEN THE WARS 

Edited by Mori in Waterson. 
Kouflcdgi- and Kcgan Taul 
£12.95, as pa*es. 


TUTS BOOK is an amiahie 
colk'L-tiun of reminiscences, told 
nn tape in tranquility, recording 
lhe leisurely life in English 
country houses herv.vcn the two 
■wars. Merlin Waterson, the 
instigator and editor nf the 
book, has asked 25 chatelaine'? 
(22 women. 3 men) for their 
souvenirs, and blended them 
wilh so ntelifiuous a touch that 
his bast seem to be sitting 
chatting round a table with 
petit point; a Biedermeier 
sewing bee. 

It is said that when Sir David 
Scott was asked if life was never 
the same again after the Great 
War. he replied. “ No. it was 
after the Boer War that every- 
thing changed.” During the 
IS-Sds and 189ds was set a 
formal pattern of life in the 
gre.n country houses from 
which descends, in modified 
form, lite led in them now. 

The most accurate accounts 
are given either by foreigners 
or arriviste:;; and the best 
description of lire in a stately 
home ill the haute cpo>iue is 
Con'iHu. Duchess oF iUnrl- 


hn rough’s; a precise and chilling 
tale of her life at Blenheim 
l enormous formal “ Saturdays 
to Mondays," with all invita- 
tions and place cards in her 
own writing because secretaries 
were considered “ had form.” 
eight-course dinners zipped 
through in fiO minutes flat 
because of the sheer boredom 
of it all). 


A more marihou-ed memoir 
comes from Elinor Glyn, who 
on marriage entered the most 
fashionable clique in England. 
She was a guest at Daisy War- 
wick's luxurious house-parties 
at Easton Lodge. where 
romantic involvements were 
nurtured as gently as the 
pheasants. 

The greatest changes come 
naturally, with the passing 
generations. " As soon as the 
Castle became ruy father’s pro- 
perry. tilings began to change," 
wrote Lady Diana Cooper in her 
memoirs. Central heating and 
bathrooms were put in, cars 
replaced, horses. Much of this 
bonk fe "Sneer ned with these 
alterations and adjustments. 
The Duchess of Buceleuch 
instate electricity in Drumlarig 
in the 1930s, instituting bedside- 
lamps instead of lhe single 
tierce centra! bulb. 



In the fiist category, Robert 
Walshe' s Wnfe*' Work is the 
more entertaining. It seems to 
have several godfathers: 
Nabokov (linguistically), Eco 
(in form); with bows to others, 
including Sherlock Holmes. 
Mysteries (one to each chapter), 
solved or not; questions, 
abstruse or blunt, asked and 
sometimes answered: a great 
baa of tricks, a device For story- 
telling and drum-beating, for 
circularity, deft confusion, or 
simply to get words on the pageJ 

"What happens is never hori- 
zontal or procressive. True, the 
narrator is sent from here lo 
there around the world by 
crosswnrd-iike clues found in 
matrioshkas (those painted 
Russian dolls with smaller dolls 
inside them), which sounds like 
progress hut has sn many inter- 
ruptions from past, future, con- 
jecture nr anecdote that one is 
never sure whpre his wander- 
ings have sot him nr whether 
they are all in his head. 

Who is Wales, who has died 
and left the narrator, Canadian 
Robert Radice (note similarities 
between these names and the 
author's), in be his literary 
executor and biographer? A. 
publisher hut much more, a 
corpse that seems to have risen 


to haunt his one-time employee 
and several ex-mi stresses now 
given the occasional frisson of 
— in a sense — necrophilia. 
Maybe its bookish framework lx 
most appealing to the bookish; 
its interwoven oddities, fast 
pace, obvious love of language 
and its humour seem to mo 
irresistible. . 

More resistible Is Richard 
Appignancjsi's first volume of a 
trilogy to be called Italia 
perversa, . Stalin's Orphans, An 
extremely ambitious book. It 
spems to nourish , the serious- 
ness of its intentions in a way 
the throwaway Wole,* never 
docs. I Is godfather seems to be 
Durrcll: the same large cast of 
international characters over- 
lapping physically and psychic- 
ally across the years, the same 
vast (perhaps overween ins?) 
intentions. But where Walshe 
makes images out of modern 
fact (the publishing world as a 
figure of much else), 
Appignanesi uses fact-in-ilsclf, 
dealing with the world head-on: 
so far. pre- and post-war Europe, 
the fascist rise and aftermath; 
the wreck of lives, the reper- 
cussion of events on selected 
souls. 

Oddly, its central characters 
are again Canadian, and the 
first third takes place in Mon- 
treal, thence moving to Vienna. 
It is all too easy for sheltered 
offshore readers to forget that 
millions alive today have seen 
horrors, changes, mysteries and 
lost identities too vast and in- 
credible. for fiction; life in the 
last halF-century has outdone 
art to a degree that wusi baffle 
the novelist. Appignanesi’s 
method wilh this great mass of 
material is to pick on this, touch 
that, dive down like a gull on 
a rubbish tip. worrying the odd 
worm. Relationships in Stalin's 
Orphans are so complex and the 
story is so open-ended that 
clearly, the three novels are to 
make one. and mast be judged 
as a whole. 

On a much smaller scale are 
the two mainstream novels, but 
these are also political, linked 
tn the great nutside forces. 
Mary Leland's The Killeen is a 


low-key Irish story set in Cork 
and the country Tiwhy in i be 
1930s. Heroism or fanaticism 
(depending on how things are . 

seen) dominates everyone’s 
vie w of -present and. future. (My - 
criticism here is ihar loo much 
ktinwledgo of modern. lHSh J, 
politics i*. presumed ir». .the** 
reader, who Sniffy may nq? .. 
follow what has happened op . 
understand the emotive power 
of particular names and r 
events.) • ’ . 

A country girt. workingr as 
maid in a convent school, 1* 
seduced by an IRA man work- 
ing in the garden while on the - 
run. When she becomes, preg- 
nant a fiercely nationalist house* • 
hold takps her in and pute the 
child inw a home geared in 
educate future IRA fighters.^- 
Margaret's efforts to save- Him i 
from this end in disaster for the 
boy. A killeen is a cemetery 
where unhaptised children used ■ 
to be buried. 

Mary Iceland writes with sur- 
prisingly ."finished" skill, 
selecting moments, .landscapes, ( 
fares and moods with great 
delicacy. As with a good waler- 
colour it ail looks effortless, but 
it is the result of exact judg- 
ment carefully applied. 

Gordon Wardman’s Crispin’s 
Spur (acrylic rather ihan water- 
colour) is about terrorists ton, 
seen in action, bomb-planting in 
a Royal Ordnance faclory in/ 
the Midlands. The effort tof 
make Party activists glaranrnua 
and their bomb plans exciting 
fails: hoots, spurs and riding i 
into the sunset are nnds in a 
western direction hut the sordid , 
reality of terror intervenes. 

A Kent antique dealer is 
brought out of his bourgeois ] 
disguise to set up a. protest ■ 
bombing. The crooked, the 
lapsed left-wingers, the turn- 
coats. the fanatical, the -sup- 
posedly sane hero and his 
sympathetic henchman are. all' 
seen— -in spite of the four-letter - 
language— In a romantic ha*. 
Bright. hard writing and. some- 
obvious talent, with a moral 
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Isabel Quigly 


i- - 


No return to the status quo ante 


A shoot at Drumlariff. out* of the Uucdcuch estates 


It is such partial gradual con- 
cessions to comfort that make 
country house guests wary of 
the hazards that await them. 
Will one be unpacked for? 


Where is the bathroom and how 
far away? Does lhe supply of 
hot water cease after 7 pm? Will 
the house l>e icy cold? 

Much of the book — tuo much 
— is taken up with the servant 
question. In many houses, staff 
were happy and stayed for 
generations. But servants could 
be tyrants. “Nanny was all- 
powerful. Kitchen and Nursery 
always at loggerheads.” Lady 
Man tier found hpr cook dis- 
aereeahle, but did not think of 
replacing her. She was belter 
served than the young Mary 
Curzon, married in 1S94, whose 
servants continually grumbled. 

Two of the chatelaines were 
prohibited by the gardeners 
from plucking and savouring 


their own peaches. Per heps, 
sometimes, a little we are being 
teased? Certainly by Lady Dnsh- 
wood, who pretends she did not 
know that the cuisine in her 
servants' hall teas absolutely 
delicious, and cannot foni us 
that so intrepid and vita! a 
character as herself, seen stand- 
ing on scaffolding painting a 
ceiling, ever had difficulty in 
putting on her shoes. 

“ Glamour,” said Cecil 
Beaton. " is always the genera- 
tion hefore." Much of this hook 
looks back to the Edwardian 
era, and so do the illustrations. 
Oonspicouously missing are the 
innovations, albeit sometimes 
vtal ru, of the 1920s and 1930s. 
Cocktails became popular: be- 


fore the first war pre-prandial 
dr.nks were unheard-of. Sun- 
bstiting had been made 
is.-h:opjib!e by Coco Chanel in 
the early 192t>s: swimming pools 
became "smart" in the 1930s. 
And in a book which considers 
Rending' Castle the ideal of 
life at this time, one character 
j- notably absent. Where is lhe 
Hon Gaia had Threepwood. 
denizen of stage doors, 
promoter of spring time 
romance? 

The book te purposely good- 
mannered. discreet and hiand. 
D? smooth texture weakens it; 
it hovers dangerously near Die 
nostalgia market. 


THE ISSUE OK WAR: 
STATES. SOCIETIES AND 
THE FAR EASTERN 
CONFLICT 1941-1945 


by Christopher Thorne. 
Hamish Hamilton £15.00, 
364 pages 


Jane Abdy 



scourge 


ois seyen 



TMO’S FLAWED LEGACY: 
YUGOSLAVIA AND THE 
WEST: 1!KM) TO 1US4 

by \«i.m tii-lclt. Goliancz £12.95. 
2S7 pages 


THE YUGOSLAV estahlish- 
in»'Mi lias, to a large extant, 
broughi lhe scour;:r of Nura 
Be luff down nn its own bead. 
3 * -i imgingraptiy -jL lhe laie 
.V.-rtis.il Ti.’ii. ite- sweeping 
un.ii-r i lie historical carpet of 
s<>:n... ui il-.c- gamier wartime 
a..-: nines nf Tim’.-: partisans', us 
t’ic'.aunn of Ti trust doctrines 
tucli as nnn-aliynment abroad 
and worker sclf-nianapenieni at 
home into holy writ, were 
almost roriain. one day. to 
bring forth a de-hunker. 



Josip Broz. .Marshall Tito 


Scmtrge is what Ms Beloff 
seT.t util to bo ill attempting to 
tie-bun!: what .-die --ees as seven 
ri.ii'ir tnyrhs of Titoist Yugo- 
smci.i. Scourge is what the Bel- 
grade a ui hot- i lies took her lor. 
v.iicr: they summarily expelled 
her rrom the cuumvy Iasi 
m;ii min for “ lio^ iiie propa- 
g.nt'i.i." merely r hawing drafts 
of her book lo some of her 
Yugoslav friends for comment. 
In Mic.m 1 circumstsnoes. ii is 
perhaps not surprising that Ms 

R.-lniTs polemic ends up, 
u\c!all. almns,i one-sided as 
titc ’’ myiha " .slui rails agamsi. 

There is much useful correc- 
tive in parte nf this readable 
bnnb. Communists in the Bal- 
ksiw — whether Tuo in Yugo- 
slavia or iloxha in Albania — 
were fighting on two fronts dur- 
ing ine war. against the Germans 
and against royalists (Mihailovic 
in Yugoslavia, Zogiste in 


Albania) for overall post-war 
control. As it became clear Dial 
the Germans were losing, the 
royalist enemy assumed ever 
more importance. 

Tito eventually won the war 
i though with under-rated help 
from the Western Allies and 
from the Soviet army in Serbia), 
and the civil war. The loser. 
Mihailovic, was executed for 
collaboration with the Germain. 
But Tim had his dealings with 
the German*-. In late 1942 he 
sought a truce from the Ger- 
mans. according to Ms Beloff. in 
order to exchange prisoners, 
to have a breather in which to 
fight Mihnilovic's men and 
astonishingly (Ms Beloff cites 
German archives as her source. 

hut gives no details) to help 
oppose any attempted Anglo- 
American ’ landing on the 
Adriatic coast. 


anti-colonialist roots), it is also 
true that Tilo .spent much 
energy at the end of his life 
trying to head off lhe Cuban 
assertion [hat Moscow was (he 
" na rural ally" of the non- 
aligned. 


There is a more serious case 
(Ms Beloff lleelingly touches on 
il) that Yugoslavia's leading 
role io the non-aligned move- 
ment lias been, at best, irrele- 
vant to Yugoslavia's pressing 
problems, at worst, an excuse 
for avoiding economic reform at 
home. Yugoslavia, for all its 
Third World contacts, does less 

than a quarter of its trade 
there. 


The Crazy Kill by Chester 
Himes, Allison & Busby, £7.95, 
159 pages 


CRIME 


Cotton Comes to Harlem by 
Chester Himes, Allison & Busby 
£7.95, 159 pages 


WHEN HE loti the U.S. in 
1954 and came to live in 
Europe, Chester Himi.-s was 
already a well-known writer, in 
the school of James M. Cain, 
with one difference: lie was 
black. In Paris, he began writ- 
ing thrillers (Allison & Busby 
is now reissuing them), which 
immediately enjoyed a success 
in France and, subsequently, 
also in America. The Harlem 
of these twu novels has, in fact, 
a silghtly foreign cast: it is 
Harlem much as Europeans 
imagine it, with high-vailer 
gals, exoti tally dressed pimps, 
jam sessions, okra and bar- 
becued pig-ears, the Cotton 
Club and Small's Paradise. 
Even in the 1950's and ’60's 
when these hooks were written, 
Iliroe's Harlem was more nos- 
talgic than actual. Now, it is 
archeological. Or rather, it has 
a kind of carefully constructed 
reality, like the S7th Precinct 
of Ed Me Bain. 



trhity takes the form of in- 
tense privacy. Everyone enjoys 
tales uf the very, very rich 
(hence the success of Dollar, and 
Dynmnji and Ellin’s descrip- 
tions of life below stairs are 
riveting, not least because oF 
their obriuus accuracy. The 
actual crime, essential to the 
plot though it is. comes almost 
as an appendix: it is the inter- 
play of character that affords 
the greatest interest and satis- 
faction. All written wilh 
urbanity and acumen. 


i PROFESSOR Christopher 
| Thorne, who has already pub- 
| lished a study of the Pacific 
I War. Allies of a Kind, 

> returns here to the same 
subject but on a far larger 
canvas. He is concerned with 
the ways political, economic, 
military, cultural, racial and 
sexual attitudes affect national 
and international configura- 
tions. The book goes back to 
the 1930s as well as covering 
the war-time period. All the 
nations involved in the Far 
Eastern war are discussed, 
primarily Japan, China, the 
United Stales. Britain. Australia 
and New Zealand though with 
due regard to France and the 
Netherlands, particularly the 
latter. Professor Thorne does 
not hesitate to discuss internal 
changes in. these nations, how- 
ever reiftote they may have 
1 been geographically from the 
area in conflict. 

Such an ambitious effort was 
bound ro produce unequal re- 
sults. Specialists will undoubt- 
edly find grounds for disagree- 
ment. Professor Thome is an 
excellent linguist but does not 
have Far Eastern languages, a 
serious drawback when dealing 
with perceptions and sensibili- 
ties. His study goes far beyond 
the Far Eastern war. his inler- 
preiations nf domestic changes 
in the United States as well as 
in Europe are open to challenge. 


The result is .a rich and 
always stimulating worts which 
should interest a wide circle of 
readers. Few historians have 
urinen more intelligently or 
perceptively about the impact 
of the ideologies and actions of 
Japan and the Western powers 
ou Dative societies already re- 
acting to nationalist pressures 
and modernisation processes; 

The Japanese claim to estab- 
lish a "New Order" in Asia 
which would have nothing in 
common with Western imperial- 
ism evoked considerable sup- 
port among anti-white, anti- 
imperialist and anti-capitalist 
groups in ail the territories 
formerly ruled by the British, 
French and Dutch. Many in 
Malaya, Burma, Indonesia and 
India welcomed the new in- 
vader. 

However, Japanese treatment 
or the occupied territories and 
the changes in the tide of war 
after the heady, victories of 
1941-42 turned some supporters 
into opponents. Burma is a 
case in point where during 1944- 
" 1945 contact was made with the 
British SOE group and the 
Burma National Army under 
Aung San came out in open re- 
volt. Strange and often tempo- 
rary war-time alliances were 
created between groups whose 
long-term ■ goals were totally 
different. 

Experience in each area was 
unique: Professor Thorne is 
very careful about facile gen- 
eralisations even when depict- 
ing common experience. What 
has become clear in retrospect, 
and was far from understood 
either by the strongly, but not 
always consistently,' "anti-colon- 
ial Americans nr hy the former 
European colonial powers who 


expected, at least, a return to a 
modified form of the pre-war 
status , quo, , was the permanent 
alteration, of. . the ..Far Eastern 
scene. The ultimate defeat of 
the Japanese was not going lo 
turn back the clock. Neither 
the imperial :hations nor the 
white 'men would regain- their 
prestige or position. The Ameri- 
cans, fnr whom the war brought > 
an unprecedented degree of rn- r 
temationaf power and domestic 
growth, belipved it was their 
turn ”to bat in Asia" Although 
they distanced themselves from 
the colonialists, they did not 
appreciate the degree to which 
geo-political factors would limit 
their influence. Nor, as the Cold 
War developed, did they grasp 
to what extent their own 
national pre-occupation and 
ideologies would prove . antipa- 
thetic to countries where nation- 


i ■ 


atist. intentions and racial yfr 


identities had been immeasur- 
ably strengthened, by the Pacific 
War. 


Professor Thome has written 
a sociology of historical change.,. 
Using the traditional tools of 
the historian, he has mpved into 
territories where his profes- 
sional colleagues have, tended 
to avoid making connections, 
breaking down . the usual 
barriers which separate those 
who study the behaviour, of 
peoples, states, and .interna- 
tional societies. There are few 
writers in the field of interna- 
tional history who have ex- 
tended the diameters of the 
subject so far. It is this effort 
with regard to the Far Eastern 
War that makes his a book of 
the first importance. - 
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CEREMONY OF INNOCENCE 
by £. F. X. Dixon. Gollancz 
£S.95, 196 pages 


l 


The indispensable 
reference book 


rS’HO'S WHO 1985 

I 

Do you have your copy? 




She also underscores the 
naivety of many British officials 
who, having plumped for the 
partisans as lhe most effective 
resistance group to back, wanted 
lo think oF them in the rosiest 
terms. “We ... put the word 
Communist, when used at all. in 
inverted commas as a German 
propaganda lie.” wrote Evelyn 
Waugh. 

She goes awry in more recent 
hisinry. She tries to make lhe 
case that Yugoslavia has been a 
rinse! ally nf Moscow in fnreigu 
policy. While the. non-aligned 
mmomeni which Tito helped 
found has often had an anti- 
Western colouration idue to its 


At the end of her politic. ■ 
Ms Beloff sensibly conclude*; 1 
that Western governments j 
should at least stop behaving 
like deaf-mutes about human 
rights violations In Yugoslavia, 
simply because they do not want 
to disturb such a valuable 
strategic buffer against the 
Warsaw Pari. Y ugoslavia differs 
from the soviet bloc in one key 
respect: malcontents, with a Tew 
exceptions like Milovan Djiias. 
are free to leave. But its human 
rights record has worsened 
recently, as Amnesty reports 
show. For the West not to make 
known its concern, as it Joes 
with Soviet block countries, 
loaves Western governments 
open to the rhaige uf applying a 
double standard. 


Mostly, it serves as a colour- 
ful. shifting background for the 
adventures of Hime's two black 
detectives. Coffin Ed Johnson 
and Crave Digger Jones, whose 
relationship with their white 
Lieutenant is emblematic of the 
racial tension that underitas 
the sinries and gives them an 
interest, a raw nerve-end elee- 
iririiy beyond their ingenious 
plots. 


David Buchan 


VERY' OLD MONEY 
by Stanley F.llm. Andre 
Beutsch £8.95, 312 pages. 


THE SINISTER Chinese official 
who is one of the three main 
characters in this novel does 
nut believe in cuinridcnces, and 
the chance meeting at the 
s-lury's outset — a surprise 
cncminter between two long- 
separated old friends — is a bit 
li.ird tn fallow. But never 
iriml. The novel, which ranges 
freely between present and 
past, between Britain and 
China, has a stimulating wealth 

of imagination, a fine sense of 
place, and a great cinematic 
denouement. 


MICHAEL, a schoolteacher, 
and his wife, Amy. a secretary, 
are unemployed; and the job 
market in New Y'ork is over- 
stocked in their fields. After 
being mugged twice, Michael Is 
disillusioned with taxi-driving; 
and so he and Amy become a 
"hired couple.” chauffeur and 
assistant-house keeper (with 

secretarial duties! for a rich 
family. Kieh and, of eourso. 
eccentric. Mostly their eccen- 


DEATH IN FASHION 
by Marian Bahson. Collins 
£7.50, lfiO pages 


AFTER THE worlds of catering, 
films, advertising, Marian 
Bahson casts a cool eye on the 
fashmn business, murderous in 
ewry sense. The familiar, 
welcome Babvm combination oF 
dead-eye accuracy and light- 
hearted, cuckoo invention. 


William Weaver 


Not everyone can be as frank 


THE RISK TAKERS: 
PORTRAITS OF MONEY 
EGO St POWER 
by Jeffrey Robinson. George 
Allen & Unwin £10.95. 2S6 
pages. 


of launching Virgin on to the 
USM~ 

Asil Nadir took the chance of 
a free pot shot at the Press. 
“ One hopes that, given time, 
the quality of journalism will 
be better." 


al 


I HAVE nothing to hide. 
There are no skeletons," Jacob 
Rothschild tells the author of 
tliis book. Jeffrey Robinson, who 
then writes: ’* Not everybody 
in tbis book can be as frank." 

Whoever can he mean ? The 
reader is left to scan the 
lengthy quotes and the deferen- 
tial analysis of the niher four- 
teen chosen subjects, and 
wonder who is leading Mr 
Robinson up the garden path. 
It would be an unusually honest 
tycoon who did hot succumb to 
the temptation. 

Exactly what the tycoons 
made of the apparently brash, 
showbiz-influenced American 
journalist who came to inter- 
view them can only be guessed 
at. Robert Maxwell, we are 
told, kept him waiting for 45 
minutes; in seeming revenge. 
Mr Robinson sprinkles his short 
chapter on Maxwell with Chair- 
man Bob anecdotes. 

Several evidently thought he 
would be interested in leaks 
ahout new issues. The Roux 
Brothers are. it transpires, plan- 
ning in flnat a chain nr frozen 
vacuum-cooked fas Wood gour- 
met restaurants, and Richard 
Branson is toying with the idea 


There is a great deal of 
boasting about the jet set way 
of life. “I’m in an airplane 
five days a week, at least,” says 
Robert Songster. Gerald 
Roason travels 200,000 miles a 
year. Ashraf Marwan is by com- 
parison a real stay-at-home, 
clocking up a mere 1,000 flying 

hours a year. 

Dr Marwan. by the way. is 

labelled as definitely 
mysterious. “ Why mysterious? 
I’m not mysterious." he pro- 
tests. But Mr Robinson judges 
that maybe you are mysterious 
if other people think you are. 
Lots of. people think he is 
mysterious. 'At any rate, Mr 
Robinson does. After all. “ his 
voice is 1 ° w j l aced with the 
son of thick accent that gets 
used in .films about the Middle 
East— used by actors who are 
trying to sound,- -yes, 
mysterious.”. 

Certainly Jeffrey Robinson 
does not seem to mind putting 
words in the mouths of his sub- 
jects. “Robert MaxwelMikcs to 
think of himstalf as the British 
version oE America's; Arina nd 
Hammer." he asserts; but adds: 
“At leasrt.’when someone says 
it about him, ha doesn’t argue 


the point." 

Maybe the idea of bringing 
a colourful, gossip-column style 
to the business world is not 
such a bad one. but unfortu- 
nately Mr Robinson does not do 
a very good job. He denies 
that he is a financial journalist 
or a business writer. This can- 
noi. however, excuse th e book’s 
inconsistencies and inade- 
quacies. 

After all, several of the ^ 
chapters contain quite lengthy 
descriptions of the past business 
doings of the subject, including 
tne complex dealings of. Tinv 
Rowland at T-nui-hy nnd iao 
Possate ai Lloyd's, others, in 
contrast, are largely made up of 
ran.*scrihed tapes of interviews. 

^ n o j attempt to pull. 

J 0E , ethpr - or establish 
rome ktnd of pattern <rf 

behaviour which might justify 

ti)* book. But the 

iv British tarfiwE 

finrt it occasional )v 
S? rt " whirh may be ail 
?chiev a e Uthot ^ *™ln* tn ^ 

hmve W. be 
S i? at erra tic selection 
rioar ^ HemS 

Taubinan were among tht^ 
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Ice dancing 


Devoted to the 
cheap effect 


' ”WJw> wilt ctbt forget," en- 
quires the programme -fore* 
word, '*the thrill of that moment 
* in Sarajevo "v. and the mind 
1 races -ahead io tile ah anting of 
the Archduke- Franz Ferdinand.' 
But no ... . “lchero Jayne Tor- 
vill and. Christopher Dean 
achieved the. impossible." The 
“impossible.” according to the 
programme, was perfect marls 
for figure, skating, and .this 
week, launched from the pin- 
nacle of world championship 
status, the darlings oftelerision' 
-ice-watchers /unveiled -their ice- 
dance company. . . 

They are, as devotees know, 
two skaters who work as one, 
their physical syttdhroaicity -and. 
sympathy, as well as their tech- 
nical virtuosity, 'justly recog- 
nised in the honours they have 
.won. But -ice dancing? Dancing 
is a blanket word covering a 
myriad brutaHsms as well as 
virtues, and championship ioe- 
dancihg, with its set forms of 
social dance laid on the- loetike 
-cod oo a fishmonger’s slafo, often 
has - the ' artistic horizons and 
aspirations of a foxtrot contest 
It is John Cuny, visionary quite 
as much as champion, who has., 
shown that, skating can be an 
art of the theatre on its own 
terms, owing something <fio the 
disclipUnes of academic ballet, 
but producing works in which. 
Curry’s own genius as a. per- 
former shines, mysterious and 
unique, - 

Very different . Torvill and 
Dean in this slick entertain* 
ment,- with Its supporting cast 
of j 16 skaters, Its complicated 
lighting .'effects, over-amplified 
-and acidly recorded music,, and 
its show-business gloss, Nothing 
can detract from the virtuosity 
of its stars: they skate as- one 
— and are never seen in solos — 

- and they provide ; just what 
their fans will expect But' as 
ice-dancing . there is*; little to 
commend beyond 'the ability of 
the performers: *Ii> their duets, 
those exhibitions of jaunty, or. ; 
soulful togetherness, Torvill., 
and Dean 'resemble nothing 50 
much as musician adagio 
dancers who .have . put their 
acrobatics on ice. Such numbers 
as Mack and Mabel, Bamum, 
a' P&so-doble . and: a Tango, -. 
mine a narrow lode- of skating 
double-work with brilliance, but 
never move into that region ' 
marked out by Cutty: where 
skating achieves a fresh 
imaginative life as dance. •: - 


The ensembles look more 
tike open, cast digging for cheap 
effects and coarse pretensions to 
- theatricality, and they are. 1 
. infer, owed to Graeme Murphy 
as. choreographer. Mr Murphy's 
ballets have been seen here 
with his Sydney Dance Com- 
pany, and I remember them as 
more notable for their bjataocy 
than for any inventive merit. 
Now we have bis work trans- 
ferred to ice. in a Hearen 
which maltreats two movements 
from the Poulenc Gloria, with 
dancers in silver jackboots 
(costuming is generally crass)' 
sliding amid steaming clouds 
of dry ice and a shower of soap 
nubbles. There is. -the pedant 
Hell (a title merited by 
Hearen) which finds the devil 
and his cohorts whipping round 
the arena in a red light to the 
strains of rock music. I. thought 
it a nadir of bad taste. 

The culminating Planets by 
Mr Murphy is another lumpen 
exploitation of a score, Holst 
edited and re-orchestrated in 
part, replete .with gimcrack 
entries which fascinate by their 
vulgarity but offer nothing save 
the most obvious comment, upon 
music or theme. Torvill and 
Dean appear, inevitably, to the 
big. tune from Jupiter, and have 
a Loie Fuller moment in Venus. 

It is -significant that two of the 
most satisfying items in the 
evening — Gary' Bea corn’s 
Tuxedo, and the Torro for Lea 
Ann Miller and William Fauver 
—have the uncomplicated air of 
competition material, and are 
all tiie more honestly enjoyable 
for that 

As a finale, of course,' Torvill 
and Dean appear in their Bolero. 
That they use Havel’s deadly 
exercise in orchestration in 
search of ' music seems to me 
revealing. Mr Dean’s impeccable 
and quiet strength in partner- 
ing, Miss Torvill's quickness and 
her trust in her partner, are 
everywhere apparent What is 
lacking is : any indication that 
ice-dancing' may aspire to 
something beyond the tight-knit 
fact tof their style. Ohe has but 
to recall John Curry’s Icarus or 
his Nutcracker adagio to com- 
prehend that it is possible to 
.free skating from its strait- 
jacket of tricks and winsome- 
ness and sequins, and show it as 
an art. where, skater^ and - dance 
may .unite .10 create a new form 
of thealiicaL beauty. 

- Clement Crisp 



Theatre 


Torvill and Dean — not afraid to be funny 


A Jest* a Muir 


An irresistible razzamatazz 


JOHN WESLEY despaired of 
the people of Bristol: “ So 
good and so dull. It is 
scarce possible to strike any 
spark in them.” A glow of 
satisfaction that may- yet ignite 
something greater, however, 
currently irradiates the city 
that sent the fictional Jim 
Hawkins to his treasure island 
and the factual Thomas Chat- 
terton to a teenage suicide. - 

Another local son. Robin 
Cousins, has improved on 
Chatterton and returned to his 
native, town, . complete with 
MBE, to give the first theatre 
presentation after a world tour 
of ice show locales, of Ice 
Majesty at’ the Hippodrome. 

The local public that stayed 
away from the try-out of Are 
You Lonesome Tonight in 
theatre-emptying droves, and 
was sufficiently sparkish to boo 
Pintilie's new Rigoletto -for 
Welsh National Opera, res- 
ponded with the only standing 
ovation I have seen in Bristol. 

Rightly so. Mr Cousins’s first 
shot at the new art of ice- 
dancing, Electric Ice, two years 
ago,’ was pretty, accomplished 
and insubstantial, owing much 
to the dement of risk implicit 
in skating. Ice Majesty is im- 
measurably better: varied, 
colourful, brave and exhilarat- 
ing- 


Immense thought has gone 
into the visual side. The blank 
backdrop displays changing 
colours, kaleidoscopic patterns 
or magnified frost-crystals. The 
openiog, to music by Rick 
AVakeman, promises the familiar 
mixture of grace and danger, 
with the men in red trousers 
and shiny sweet-wrapper tops; 
but the show’s ambitions be- 
come plain when the star 
emerges from silhouette to red 
twilight in a moodily intense 
Spanish number. ** Body Moves ” 
is a series of abstract 
manoeuvres against a back- 
ground of scudding clouds, the 
company in black- leotards, 
slacks and skirts. The marvel- 
lously infectious apotheosis of 
break-dancing in “ Rockir " is all 
jerky, robotic movements to 
Herbie Hancock’s music. “Street 
Heat,” its tarts and toughs 
erupting into tragic violence, 
perhaps owes more to the dis- 
tant memory of Miracle in the 
Corbals than West Side Story. 

More conventionally balletic, 
“Scherzo", to poor Litolff’s 
only hit, strikes the right note 
of romantic high spirits; and 
humour breaks through with 
the hill'billies of “ Duelling 
Banjos” and Mr Cousins. him- 
self, not afraid to be funny in 
baggy spangled trousers and 


glitter tie in the “ Swing Time ” 
finale. 

All of which almost overlooks 
the salient factor: the per- 
formers are on skates. Just 
when one accepts them as 
dancers, a leaping figure 
contacts earth again only to 
continue that breathless, skim- 
ming motion — and a couple of 
mishaps on the first night 
merely underlined the dazzling 
ability of the company where 
the former Olympic Gold. 
Medallist is primus inter pares. 
The co-choreographer Allen 
Schramm a human spinning 
top with flying blond hair, 
speeding round, the stage while 
lying back on an invisible 
mattress.. His “ Pleasuredome ” 
routine to- Frankie's "music 
marks him nut as a modem 
dancer who has incorporated, 
the new element and, perhaps 
more than, anyone else, created 
a new form. 

Mr Cousins himself, an unmis- 
takable star presence, had to 
lead the delighted . company in 
an encore of the finale, thus 
tempting providence with a 
third of his breathtaking back- 
flips. The show ended with 
beautifully-drilled and irresist- 
ible razzamatazz from a team 
that worked as one. 

Martin Hoyle 


Life in the aftermath 


EDWARD BOND’S three War 
Plays were presented on Thurs- 
day afternoon and evening by 
the Royal Shakespeare Company 
in The Pit of lhe Barbican. It 
was a grim and demanding ex- 
perience, stretching across just 
under six hours, with Bond 
imagining the unimaginable on 
what remains of this planet 
after a nuclear war. 

The first play. Red Black and 
Ignorant (seen last year at 
lunchtime in the “ Thought- 
crimes ’’ season), is introduced 
by Ian McDiannid as a charred, 
entirely black baby. We are to 
witness scenes from the life he 
did not live before the rockets 
destroyed the earth and the 
earth — the empty whisky bottles 
and the mountains — whistled in 
derision at the lord of its creat- 
tion. 

The apocalyptic tone is set, 
but the collaboration of man in 
his own destruction is shown in 
his decline into greed and 
despair. A boy leaves a woman 
to die under a concrete slab so 
that he can take the one job 
left Cries for help go unheeded. 
The boy joins the army and 
returns home to shoot his 
father. 

In The Tin Can People, Ian 
McDiannid has exchanged his 
coal-black demeanour for his 
Albert Einstein wig. He is a 
dotty travelling intruder in a 
community of survivors of the 
holocaust People drop dead 
suddenly, but their skins have 
rotted slowly. A constant theme 
of the trilogy is the shock of 
recognising oneself in another 
human being: the old man is 
presumed to be contaminated 


as he is slightly different and 
older. 

This play Is full of violence 
and pious phrase-making <a 
reader intones wise saws about 
justice and the bomb), the 
least impressive of the trilogy, 
but the performance has some 
compensatory shock impact, 
notably in the sense ot hanging 
on to life, scrabbling among the 
tin can supply, while death 
calmly takes it toll. 

The best and by far the 
longest play. Great Peace, 
suggests that, after a period of 
time, human and family ties 
have been renewed at least to 
the point where they may once 
more weaken and snap. The 
mother of Play One h3s a new 
young child. Her elder son is 
under military instruction to 
kill an infant in his street. All 
soldiers have been similarly 
commanded, as there is not 
enough food to go around. 
There are rumours of " concen- 
trated camps,” terrorists run- 
ninf wild, scenes of mass 
starvation. Are these tilings un- 
likely. are they even unknown. 
Bond asks, not unreasonably. 

The baby as an inanimate 
bundle of clothes is taken out 
of an environment vaguely remi- 
niscent of Bond's earlier play 
Saved and transformed into a 
stunning theatrical symbol as 
the bereaved mother lakes to 
the desert, inconsolable and un- 
forgiving, courageous and self- 
supporting: Bond’s large themes 
of maternal and filial loyalties, 
of charity and neighbourl incss, 
are etched in a cumulatively 
mythic and tragic . scenario on 
the blasted ice-cap, 

Nick Hamm's very fine com- 


pany rises to This challenge with 
some power. Maggie steed finds 
new resonant notes in her essen- 
tially comic delivery as rhe 
Mother, one unnute revealing 
the baby to be a mere bundle, 
the next throwing its squeaky 
voice like a ventriloquist. Her 
friend, Mrs Sytnnmns, whose 
child she nearly' betrayed in the 
tatty throe-piece purgatory, is 
given a magisterial tragic 
dimension by Ann Mitchell on 
the niounlainside. The daughter 
(Josette Simon) is counterpart 
to Gary Oldman's penitently 
solicitous army son. But The 
ravaged women have strength 
only to die magnificently. 

There is much superb writing 
In this last play, but at just over 
three and a half hours 11 a a 
mighlly long haul. Who's got rhe 
dramaturge’s scissors? Tint 
said, Stewart Laing’s design 
makes good use of the Pit's open 
hack wall and Michael Calf's 
bri Ilian! white light pins the 
figures and their shadows in a 
wasted vista. A 
candlelit community of rescuers 
discuss how. before the disaster, 
people managed for centuries 
without eh'clricity. They are 
nuw dialling afresh. \Y? are 
beyond history, heyond war, 
beyond even grief iiseif. 

I am not sure that Bond has 
yet written the great, definitno, 
pessimistic, apocalyptic piny he 
has been threatenin'* to write 
for several years. Kut Giver 
Pence is the nearest he has 
come. It has rein. irk able quali- 
ties as an afterthought to the 
aftermath. 

Michael Coveney 
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Maggie Steed (left) and Ann Mitchell in Edward Bond’s “ War Plays ” 



Exhibition 


The enchantment of the Buddha 


“ Amltabha” jit the 
British. Museum 


Buddhism: Art and Faith, at 
the British Museum until 5 
January, 1986, is a magnificent 
exhibition which nobody 
should miss. It deserves to be 
a milestone in the growth of 
understanding and appreciation 
of Buddhism in this country. 

If anything can explain the 
'complexities of Buddhism’s 
protean development since 
488 - BC ■ when Siddhartha 
Gautama, the historical Buddha, 
* died in Nepal, % it will be this 
exhibition. The catalogue is a 
model . of - lucidity, while the 
overall- design, maps and photo- 
graphs are excellent. Hot from 
the -street, visitors encounter 
the. calm of -Zen Buddhism, a 
clever - introduction since Zen 
4ind : motorcycles remains for 
many an ;automatic, if rather 
confused, mental association. 

The stairs become an ascent 
of ■ temple steps, past gigantic 
Buddhas, bells and the delicate 
Gandharan friezes. For once I 
could almost have done with a 
sound-track of chanting monks. 
Imagination must furnish it. 


richly stimulated by the great 
variety of objects which evoke 
Buddhism among princes, 
scholars, ascetics and peasants. 
It -is impressive indeed to 
realise that the exhibition 
comes almost entirely from the 
British Museum's and British 
Library’s holdings. 

Neither literary nor artistic 
momuraents of Buddhism sur- 
vive from before the middle of 
the. third century BC when the 
Indian . Emperor Asdka conver- 
ted and began to build the great 
stupas or memorial mounds. Yet 
an 0 tiler three centuries passed 
before representations of; 
Buddha started to appear. Up 
till then he had been suggested 
by footprints, or symbolised by 
a standing woman (his mother), 
a tree, a wheel or a stupa. 

One of -the fascinations of the 
ations which the image of 
Buddah has taken across 
the centuries and in so 
many cultures. However, per- 
haps the strangest guise was 
that he took at the beginning. 


in the art of Gandhara. In the 
temples of the Peshawar Valley 
in Pakistan and Afghanistan the 
figures are in a style which 
anyone will recognise as clas- 
sical,. For here on the trade 
route leading to the Mediter- 
ranean. India met the legacy 
of Greece. 

However, the Buddha we 
usually think of Is the seated 
figure, feet crossed before him, 
with pendant ear-lobes and the 
cranial bump of wisdom. Yet 
there are a further 32 major 
and 80 minor marks to learn 
before one recognises the 
Enlightened One. or Buddha. 
With' only the subtlest changes, 
the sculptors make Buddha wel- 
coming. stem, reassuring or 
sublimely withdrawn. Even a 
19th-century Burmese sculpture, 
gawdy with mirror-glass, is an 
inspirational work which shows 
Buddha reclining with the most 
elegant calm to await death. 

This is an excellent exhibition 
for the children’s summer holi- 
davs. Such is the array of 


objects, from brilliant scrolls 
of monsters to silver prayer- 
wheels, that even children parti- 
cularly prone to museum col- 
lapse should find amusement 
Both charming and even gently 
edifying are the scenes from 
Buddha's, preparatory lives, 
when he was bora as animals 
as well as humans. 

Such is the story on a Sri 
Lankan palm leaf, of Buddha's 
life as a golden deer in the 
herd belonging to the grossly 
carnivorous King of Benares. 
To avoid the misery of the 
chase, the deer drew lots for 
the slaughter. When a pregnant 
doe took the short straw, 
Buddha came forward to take 
her place, and the King saw 
his error — and presumably be- 
came vegetarian. 

With so much to learn, many 
visitors will he glad to follow 
up with the lectures on Bud- 
dhist art and belief which wilt 
rake place at the British 
Museum in August and October, 
But Buddhism flourishes at 
large in Britain today, and it 


is possible to go no further 
than Wimbledon to find the 
most flamboyant of all London’s 
places of worship. 

Uposatha Hall is a Thai 
temple, inaugurated in 1982, 
although only now is the in- 
terior being completed with 
vivid frescoes .of the life of 
Buddha. They are the work of 
young Thai artists who have 
volunteered to complete this 
dazzling jewel-case of a build- 
ing. 

This brilliant red, white and 
gold temple is the setting for 
the austere devotions of 10 mis- 
sionary monks. They face the 
rigours of the British climate 
and breakfast (baked-beans 
rather than pot-luck with a 
begging-bowl), in order to teach 
and answer the question of the 
growing number of people in- 
terested in Buddhism. It is a 
nice thought that within earshot 
of the umpire's cry, monks sre 
chanting their prayers. My 
guess is that by the time the 
exhibition at the British 
Museum has run its course, 
many more curious visitors will 
be inquiring into the source of 
that serenity which remains the 
abiding impression of a remark- 
able show. 

Patricia M orison 
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Radio 


Video 
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Tribute to Robert Graves 


Survival of the visuals 


ROBERT GRAVES's 90th birth- 

* «; day last Wednesday was hand* 

5 ■ j- somely celebrated this week, 
with I, Claudius as the Monday 
- play and three -sma Iter-scale 
pieces, two on Radio 3, one on 
Radio 4, to stark the actual day 
itself. Timothy - West was a- 
splendid Claudins~in the play, 
(adapted for radio by Eric 
Ewens) . His - lisp,- Ms aspirated 
sibilants, his convincingly 
natural stammer were an 
effectively transparent . mask 
for a ' bright and Intelligent 
man. Novel, play and television 
have made, us so familiar with 
this little slice of Roman 
history ’ (containing ever more 
murders than the Saturday 
play, Peter Simpkin’s Lucky 13, 
though generally tidier) that a 
90-minute version had a slightly 
condensed feel , about it, but it 
was as exciting and as joyous - 
as ever. Among the big and 
admirable cast, Mary Morris’s 
Li via was first-class, and I 
liked David Learner as the silly 
little brute Caligula. 

. Of Radio 3's pieces, the first 

was a mock . Life of the Poet 
In a Roman, setting, beautifully 
reid By. Robert Eddison. The 
other was a snatch of gossip 
among the Catalans in 
Barcelona, discussing, without . 
issue, the murder of a small 
antique-dealer who had refused 
to sell her freehold to the bank. 
They Soy . . - They Say was its 
‘ title, .arid the* conversation .was 
presented, aft if' it wer£ part 
of a fe road ca^ “travelogue. The. 

. . ..i-. ” 
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Face in the Mirror, on Radio 4, 
gave a more authentic -account 
of the poet’s life than did “Gaius 
Suetonius Tranquillus" in his 
Lives of the Britannic Poets, 
for It was compiled by Sue 
Limb from ' the poet's own 
.documents, -his letters : and his 
verse. The week's tribute had 
the sense not to take Robert 
Graves more seriously than he 
takes himself. 

This has been, in a modest 
way. Scottish Arts Week on 
Radio 4. It began (unless you 
count the splendid Sunday 
serial of Kidnapped and 
Catriona) with a smashing piece 
about the Orkneys, Orcadiana, 
on Monday. Very brightly, the 
presented, Neville Garden, be- 
gan with a few bars of Dvorak's 
Mass. Orkney? Yes, it came 
from St Magnus Cathedral, and 
it showed the island's concern 
not only with their own arts, 
but with all art Orkney, said 
Peter Maxwell Davies, is “many- 
layered.” We heard school sing- 
ing and song-and-dance shows 
that spring from the social cus- 
toms.- Theatre is amateur only; 
hut there is an art-gallery that 
tends to ' show exhibitions of 
Orcandian painters. This was 
a fine programme. 

Then on Tuesday we had half 
an hour on the Glasgow Citizens 
Theatre. .No excuses from 
Messrs Havergal, Macdonald and 
Prowse. The Citz was designed 
to. bring good 'plays to good 
houses in. an. interesting way. 


If (as a Scottish playwright in- 
sisted) it had too little to do 
with Scotland and Glasgow, tins 
was because they were deli- 
berately playing, in the inter- 
national league, not the Scottish 
league. I am prejudiced in their 
favour; but I do think that Mary 
Brennan, who devised the pro- 
gramme. brought too little anti- 
Citz argument .into it. Perhaps 
she found it hard to get any. 

Two programmes worth, re- 
cording in their different ways. 
Peking Park on Radio 4 on Wed- 
nesday was a real surprise. The 
parks of Peking, visited by Sue 
Lake in the very' early morning, 
were full .of people singing 
opera, practising martial arts, 
or doing chi gung, a kind of 
mental therapy; and what’s 
more, the parks were '* more 
like a building site." with some 
trees but no flowers. 

Also on Radio 4 there was a 
programme about a popular 
lyric-writer of whom few of us 
will have heard. WhD would 
know that Clifford Grey ( n 6 
Percival Davies) wrote: “If you 
were the only girl in the world.” 
and went to America to col- 
laborate with Jerome Kern. Vin- 
cent Youmans. Rudolf Friml, 
Sigmund Romberg, that he 
wrote “Hallelujah " for Hit :he 
Deck? True, his lyrics compare 
badly with Lorenz Hart, but his 
career was amazing. He even 
got an Olympic gold for the 
bobsled. 


B. A. Young 


EVERY now and then, big- 
budget movies that have been 
fanfared mightily while in pro- 
duction totally fail to put in an 
appearance at the cinemas. 
Months after their due release 
date, they trickle humbly into 
the video shops, sent there by 
studios who have decided that 
the films won't make enough 
money at the box-office to 
justify the costs of distribution 
and promotion. 

Of course movie history is 
liuered with great films which 
their parent studios thought un- 
releasable. Stroheim's Greed, 
Welles's The Magnificent Aru- 
hcrsuiia, Peckinpah’s The Wild 
Bunch: the solution in the pre- 
video age for films like this, 
that were thought to be audi- 
ence-proof. was to hack Them 
about until they hopefully 
were’nL Even, in Ambersons's 
case, to the extent of tacking 
on a newly shot happy ending. 

Today — praise be: — there's 
thebottnmless bin of the video 
market. This allows films like 
This summer's The Keep and 
Iceman (both CIC) to survive 
and circulate with scarcely any 
extra expense to the studio. 

Two years ago The Keep was 
bubbling away in production at 
Shepperton Studios. Columbia's 
intended blockbuster-oMhe- 
year. A tale oF Nazis, castles 
and vampiric monsters, it had 
a S20m budget, a highlyiouted 
director 1 Michael Mann of 
Thief ) and what was hoped 
would be a riot of Special EX. 


Seeing it today on video, one 
can see why the Columbia 
chiefs blew their corporate 
fuses. The plot, adapted by 
Mann from a shock-horror best- 
seller by F. Paul Wilson, has 
come out as an uproariously 
gaga piece of grand guignol. 
Rack his brain how he will, the 
viewer has a hard time under* 
standing why the Nazi troop 
led by JUrgen Prochnow insist 
on immuring themselves in this 
Romanian castle which they 
know to be demon-possessed; 
why Ian McKefien as a Jewish 
paranormal expert (paroled 
from Dachau) can't come up 
with some decent ideas for 
combatting the monster; what 
Scott Glenn is doing as one 
* Glaeken Trismegistus’ who 
comes all the way from Greece 
to meet the monster and who 
when injured leaks green blood; 
and who exactly the said mon- 
ster is meant to be. 

But — and it's a mighty hut 
— the film looks sensational. 
Why couldn't Columbia have 
released it. one wonders, as a 
folic (ie grandeur by a team of 
movie visionaries? There are 
vast underground vistas of 
dripping castle; there is whoosh- 
ing ectoplasmic cannibalism as 
“Mola.’-ar” (that’s the mon- 
ster 1 eau his Nazi prey skin 
and soul, like a cosmic vacuum 
cleaner: and there is the beauti- 
ful mist-hung Romanian village, 
built by Mann (in a Welsh slate 
quarry) in the tortured- 


picturesque style of German Ex- 
pressionism. 

The Keep may not be a feast 
for the mind (Greed or Amber- 
sons it isn’t) but for the eyes 
it’s a banquet. And so are many 
of the scenes in Iceman. 
directed by Fred Schepisi (of 
The Chant of Jimmy Black- 
smith). Here we have another 
•* monster a deep-frozen 
troglodyte whom a team of U.S. 
scientists find in a cave. 

The plot runs out of steam 
and into daftness before the 
close, just like The Keep. But 
Schepsisi's icy landscapes, 
photographed on location in 
Canada by his fellow Australian 
Ian Baker, are as dazzling as 
the other movie's recreated 
Romania. The camera purrs 
over tundras vast, silver and 
pinging, their crags and caves 
rearing like white Inquisition 
hoods, and at such moments you 
cry. “Who needs a plot any- 
way? Visual poetry in the 
cinema is so much rarer.” 

But of course the best films 
combine both. And one can 
partly understand the studio 
chiefs' disarray at seeing, in 
both The Keep and Iceman, 
numinous visuals piled on near- 
nonsense narratives. We can 
only give thanks that, thanks 
to video, the visuals have sur- 
vived, and so will those of many 
flawed magna opera in the 
cinema to come. 





STRIKE AT STROKE 

At least 100,000 people suffer a Stroke each year In the United Kingdom. 
Without warning, a blood clot or small haemorrhage damages 
a part of the brain often resulting in partial paralysis, distortion 
of the face, loss oi speech, disturbance of vision and loss of balance. 

STROKE PREVENTION 

ft Is never too earfy to take positive steps to avoid the risk of Stroke. 
Priority-get your blood pressure tested. There is often a link between 
heart disease and Stroke so reduce the risks here, too, by not 
smoking and watching your weight. Should tests show that your 
blood cholesterol is high, watch your diet. 

STROKE RECOVERY 

uch can be done 10 help. The Chest; 

Heart & Stroke Association provides: 

1. A nationwide network of affiliated Stroke 
clubs. 

2. ACHSA Volunteer Stroke Scheme in 60 
areas, to help those with speech problems. 

3. Publications, in everyday language, to 
give timely aid to suite rers and thW 
ramifies. 

Our crusade is not only against Stroke but 
also against Asthma, Chronic Bronchitis, 
Angina, Emphysema and Coronary 
Thrombosis. If you, or a loved one, are 
suffering from any ot ihese illnesses, 
ease get in touch. We can help you. 

The CHSAis spend mq a million pounds 
ayearon research and bther vital work. 

Will you help us with a Donation, Covenant 
or a Legacy? The tax we can recover on a 
Covenant enhances your gift. 



“TO:TH"i CHiHHEART & STROKE ASSOCIATION 

Tavistock House North, London WC1H SUE- Tel: 01-357 3012' 

□ Enclosed my Donation lor ^ 

I Send detaBsof making a Covenant in your favour 

| | Please send more Information about your work. ^ 

1 — * (ashonnoc»afiyoiirpancute|UfoMamndiheipu^toh«43yoa) 
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RESTAURANTS 


MAHAR1NI 

INDIAN RESTAURANT 

ESTABLISHED OVER 37 YEARS 

Recommended by TIME OUT. 
Capital Radio, and many other 
popers Voted best out ol 100 
various chosen restaurants m 1983 

SPECIAL SUNDAY BUFFET LUNCH 
£5.75 — as much as you can oaiJ 
117 clapham high street 

LONDON SIAM 
tel.- 01-622 2530 


EVE ftu outlived the others because or a 
policy of ra> r play and value lor money. 
Supper from 10-3 30 am. Disco and top 
mufticlnnv glamorous hostesses, entiling 
floor thowi. 109, Room t St. 01-734 DS57. 


PARKIN GALLERY 

11 'Jtfotuomb Si.. Lcndcn 5V/1 
Oi -235 8144 

SUMMER EXHIBITION 
OF 

MODERN BRITISH 

Painting* . Drawings and 
V/Ster Colours 

urrtH 14th September 


ART GALLERIES 


ALLANS — HAND EMBAdDEAED SJLlC 
PICTURES make the mo&i deLghrM. 
diticrcni and inexpensive gifts From ai 
little as U30 untrained. Lower Ground 
Floor, Allans, Fnmoas SlJi' Shoo, 58-65. 
Duke Street. Gf'jSfbftor Sou<*rc. Lorvaon 
SWIM 6HS. 9-6 Mon.-Fri , 9 -t Sat. 

BLACKMAN HARVEY GALLERY. 11 
Mtfon ‘1 Avenue, CciOnun Street. 
London. EC2. Tel: 01-726 2S02. 

Contemporary Arab Art 19B5 Jdr- 

2 3rd A us. Atso large selection D P 
BMpnics and otvicr worv & D f Islam .c 
artists. Mori-Fn 10-5 and bv aDPt. 

PARKER GALLERY, 7 2a- 12b BcrkHw 
Street. London WiX SAD ’apeastic Mnv- 
fair Hotel). Tel: 01-499 £ r io& 

M FRATf(S5°BACON 6 ' ifiSTS? 1 ?,,?’ 
lOO^Jo £l OV-«» a BtB > f l . 10 “ S 3 °' 5ar ' 


Nigel Andrews 


-WANT TO SPEAK FRENCH ?- 

You can, through th« "TOTAL APPROACH" to French 
a unique 4-weatr program mo on tfia Riviera 
COMPLETE ALL OA Y IMMERSrOlU. ONLY IN FRENCH: Daily 8 20-17 00 WiTh 
2 meals, in r.mjll group*. Audio-visual Cl:*scs, Language Lab . Pra.-;|- B 
Sassionc. Drscuss lon-Lunch. EACurtion. Lodging in pmrate jpartTfi'ents 
Included. For ad tills. 6 kv^(*. from bo. j inner 1 to .idv.inrtvJ M 

Nam 4-woak immersion coui&o starts 5 Aug. 2 Sept and all ynar 
Yeats at r march A CKpenunce in f/it rffccfrt a ;pj?/jinc z! Frcnr.h tn nauHa 
JNSTITUT DE FRANCAIS - FTG27, 22 Av Gwiera].Ucli»c 
06230 V i I l*f ranch«-«ijr-M»r - Tai; (93) 01-88-44 - Tftlox: 970939 p 
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